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Financial 





CHARTERED 1822 


THE ;ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 








financial ‘Financial 


HARVEY FISK & SONS Harris, F ForsBEs & & Co. 
INCORPORATED Pine Street, Corner William 
32 NASSAU ST., NEW YORK ; NEW YORK 
10 Drapers Gardens, London, E. ©. 
OTHER OFFICES HARRIS, FORBES & CO., Inc. 
17 EAST 45TH ST., NEW YORK BOSTON 
BOSTON CHICAGO PHILADELPHIA HARRIS TRUST & SAVINGS BANK 
BUFFALO CHICAGO 


Act as fiscal agents for munici- 


GOVERNMENT, MUNICIPAL eer th: weverneen cet 


deal in Government, munici- 


PUBLIC. UTILITY AND pal, railroad and public utility 
BONDS FOR INVESTMENT 
INDUSTRIAL SECURITIES 


List on Application 
Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established ,1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents 
R. LANCASTER W [LL IAMS & CO., Ine. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 











ESTABLISHED 1784 


The Bank of New York 


National Banking Association 








We Act as Trustee for Foreign 
and Domestic Corporations 





Our 137 years’ experience is at the 
Service of our depositors 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW. President 








AMERICAN EXPRESS COMPANY 


; { TIES DEPARTMENT 
Established 1810 SECUR! 


THE INTERNATIONAL 
MECHANICS Anpn METALS SECURITIES 

NATIONAL BANK 

OF THE CITY OF NEW YORK 65 BROADWAY NEW YORK 





Capital, Surplus, Profits - $26,750,000 
Deposits, Feb. 2), 1921 $193,000,000 


Foreign Exchange Trust Service 
pent Epwarp B.SmitH & Co 


PHILADELPHIA New YorRgE 





The NewYork Trust Company 


with which is consolidated The Chase National Bank 


The Liberty National Bank of the City of New York 
of New York 57 BROADWAY 


CAPITAL $15,000,000 
CAPITAI SURPLUS & SURPLUS AND PROFITS 21,158,000 
UNDI V DE D PROFITS DEPOSITS( Feb. 21, 1921) 297,827,000 


ys OFFICERS 
$26,000,000 A. BARTON HEPBURN. 


Chairman of the Advisory Board. 


ALBERT H. WIGGIN, President 
Vice-Presidents Assistant Vice-Presidents 
Main Office Samuel H. Miller Edwin A. Lee 
6 B S — Cast 2. Seaeseee George I. eer 
OAD STR Gerhard M. Da George or 
~ R Reeve Schley Hadden Howell 
Alfred C. Andrews 


Liberty Office Robert I. Barr 


Comptroller Cashier 
120 BROADWAY 


‘Thomas Ritchie Ww illiam P. Holly 


DIRECTORS 
, Henry W. Cannon Newcomb Carlton 


tth Avenue c A. Barton Hepburn Frederick H. Ecker 
Fift 1A Of: 4 Albert H. Wiggin Eugene V. R. Thayer 


$77H STREET & FirrH AVENUE | 20h? 2. Trip nell qale «. Semnelaee 


ripp 

James N Ah Andrew Fletcher 

et Daniel C. Jackling Wm. Boyce Thompson 
Charlies M. Schwab Reeve Schley 

Samuel H. Miller Kenneth F. Wood 

Member Federal Reserve System | Raward R. Tinker H. Wendell Endicote 


\' 
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Investment Houses and @rawers of Foreign | @xchange 





J. P. MORGAN & CO. 


- Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


"BROWN BROTHERS & CO. , 


‘Pamapetrna NEW YORE Bostor 


‘en 








Pineal 7 —_— — SS rc —_ 
aa 


ALEX. BROWN & SONS, Baltimore 


_ —™ 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LoNDON 


_——— 





TT. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, tres, & Co, 


Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Tele ~ hic Transfers, 
Letters of edit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Pleas in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





| August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


i, 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 


Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


Paris Bankers: 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








KIDDER, PEABODY & GO. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York 


Pittsburgh Baltimore ‘‘eeaeees 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange 


Correspondents of 


FREDE HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Snbvestment and financial Houses 


Goldman, Sachs & Co.| : 
Lee, Higginson & Co. | Ra 3 MILLETT, ROE & HAGEN 


137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 
Investment Bankers 14 Montgomery Street 421 Chestnut Street 


SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 
411 Olive Street 


24 Marietta Street 
Boston ST. LOUIS ATLANTA, GA. 
° Title I Buildi 
New York Chicago LOS ANGELES, CAL. 
Members of New York and Chicago 
Higginson & Co. Stock Exchanges NEW YORK STOCK EXCHANGE 
80, Lombard St. Commercial Paper 
London, E. C. Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 62 WILLIAM ST. NEW YORK 


available in all parts of the world 





























MEMBERS 














Hornblower & Weeks 


42 BROADWAY, NEW YORK 
seinen RAILWAY 


Investment Securities EQUIPMENT BONDS 


MEMBERS Preferred Stocks 
NEW YORK, BOSTON AND 


CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. Acceptances 


Members New York Stock Exchange Main Office: National City Bank Building 
Direct wires to all principal markets Uptown Office: Fifth Avenue and 43rd St. 
60 BROADWAY NEW YORK 


’ Correspondent Offices in 50 Cities. 6 
Boston Chicago 


Detroit Providence Portland 





ee 





Established 188 ) ROBINSON & Co, 


Investment Securities | 
| U.S. Government Bonds 


Roosevelt & Son; : _ Investment Securities 


Founded 1797 W. A. Harriman & Co. 26 Exchange PI 











ace New York 
INCORPORATED | Members New York Stock Exchange @ 


Seasoned 
Investments | 





New York Boston SYRACUSE Conservative 
ee Investment Securities 


New York Investment Securities Yielding 6% to 8% 


Underwritten & Distributed 
Peabody, 
PARSLY BROS. & Co. Federal Securities | Houghteling & Go. 


BANKERS. Corporation 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





























EST. 1866 INC, 1918 
38 South Dearborn Street 10 So. La Salle St. 


Investment CHICAGO 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA Underwriters Distributers 


Chicago 
866 Madison Ave., New York 











“SECURITIES SALES CO| 
Howe, Snow, 
Corrigan & Bertles B. H. Collins, President 


Marshall Fi ield, Glore, Ward & Co. Investment Bankers °.? 
GRAND RAPIDS, uicx. | Southern Securities} 
187 SOUTH LA SALLE STREET 


CHICAGO 64 PEACHTREE, ATLANTA 


H.MOUNTAGUE VICKERS ; 


NEW ORLEANS JACKSONVILLE 
BIRMINGHAM MEMPHIS 





49 Wall Street 


 - 
———— 


Bonds Guaranteed Stocks RAILROAD, INDUSTRIAL, ! 


H. T. HOLTZ & CO. FOREIGN =e! 


MUNICIPAL BONDS 
INVESTMENT HARPER & TURNER FOR INVESTMENT 
BONDS INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 


0 tétietsaetice| ae Colgate, Parker & Co. . 


CHICAGO Members Philadelphia Stock Exchange 49 Wall Street, New Yorks 


4 
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ESTABROOK & CO 


Members New York and Boston 
Stock Exchanges 


an 


INVEST ME ENT SECURITIES 











15 State Street, BOSTON 
24 Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 


| 





Richardson, Hill & Co. 


Establtshed 1870 


Investment Securities 


60 Congress St. 
BOSTON 





Boston Stock Exchange 
New York Stock Exchange 


Members| 
Chicago Stock Exchange 











W. F. Ladd & Ce. 





Investment 
Securities 





New York 




















ESTABLISHED 1865 


AM KNaL£C, 


6 Nassau St., N. Y 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 














Hollister,White & Co. 


aACORPOR TED 


¥Ynvestment Securities 


116 BROADWAY, NEW YORK 
50 Congress 8t. North American Bldg. 
| Boston, 9, Mass. Philadelphia, Pa. 




















Hames Talcott Puc. 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave 


Cable Address 


New York 


Quomakel 








‘MUNICIPAL AND RAILROAD 





WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 


earnings. | 





' 


WE OFFER | 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 





BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, NEW YORK 














Thomas C. Perkins 


Constructive 


36 Pearl Street 
Hartford, Conn. 


Banking | 
15 State Street | 


Boston, Mass. 








Specialist for eighteen 

years in the Financing 

of established and pros- 
erous industrials. 


ae 


Entire stock issues 
underwritten and distributed 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel,N.Y 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 


Members 








Bonds as se ‘4 
as Our Cities / 


William [2. Compton (0. 


INVESTMENT BONDS 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON ~* 
INVESTMENT S=cCURITIES 
55 William St., N. Y. Telephone— John 1832 








FOUNDED 1852 
Investment Securities 
Letters of Foreign - 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachot & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, 


7 WALLSTREET 15 EXCHANGE ST. 
~ NEW YORK . BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
‘unities for sound investment. If pur- 
shased now they will vield from 


7% to 8% 
Principal and interest payable ‘pn 
United States funds 
Ful) Particulars C-2} 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
foronto, Winnipeg. Montreal, London, Eng. 


an request. 











A'&:Ames @ Co 


Members Toronto t Exchange 


Canadian 


Sccuriti ics 
aaa ‘New Yorte 

4 Montreal 

VichoriaBe 

















PHA 


PORTED 


17 St. John Street 
STOCK AND BOND BROKERS 


Montreal 








CANADIAN 
SECURITIES 


Woop.” (@OMPANY 


INVESTMENT SANKERS 


TORONTO 








CANADA 











We Specialize in 


New York City Bonds 


(Small Denominations) 


HENRY NIGHTINGALE & CO. 


MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 
curities 


Phone Broad 7118 42 BROADWAY 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 586 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


at the Exchange Sales Rooms 
14-16 Vesey Street 





~~ ~ ~ ee 





BAN K OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP . 
eet @eeeeges a 
UNDIVIDED PROFITS - 
TOTAL ASSETS 


$22,000,000 
22,000,000 
1,251,850 
560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—New York, Chicago, 


Spokane, San rancisco—British "American 


Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 


Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation 


Limited 
INVESTMENT BANKERS 
London 


Montreal 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 
Paid Up Capital 


Reserve Funds & Undivided Profits 7,669,000 
Total Assets 140,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 











New Vees Agency, 51 Broadway 
. Howard, Agent 


Me Branch, 73 Cornhill 
Ss. L. Jones, ‘Manager 





DIAN AND FOREIGN EXCHANGE 
a BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 


CANADIAN BONDS 








Cc. P. R. Bldg. TORONTO 











Nesbitt, Thomson & Co. 
Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


222 St. James St., MONTREAL 
Hamilton oronto ndon, Ont. 











Toronto} 700 


Guat a a ti i an 





( 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL $15,000,008 
RESERVE $15,000,000 
President, Sir Edmund Walker, C.V.0., LL.D., D.C.T 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones 


New York Office, 16 Exchange Placa 


F. B. FRANCIS, 
C. L. FOSTER, 


| 
Agente 
Row ae STEPHENSON, | 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2. Lombard Street, E. O 


BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $19,000,000 
eserve 19, 000, 000 
Total y Honing 590,000,000 








Head Office 
SIR HERBERT 8. HOLT, 
BE. L. PEASE, Vice-Pres. & 
0. E. NEILL, General 


Branches throughout CANADA 
FOUNDLAND, 


Director 





d NEW 


ZUE B 
ST INDIES. BRITI 
HONDURAS and BRITISH GUIANA. 
ARGENTIN E—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulie. 
URUGUA Y—Montevideo. 
eho Aen Plaza de Cataluna; 
LONDON CE—Princes Street, E. © 
NEW YORE CTU ENOY.8 William St. 
F. Walker, J. A. eee. E. B. Mctnerny 
and J. D. Leavitt, ssens 
FRENCH AUXILIAR The Royal Bank ef 
Can (France), PARIS, 28 Rue de 
Quatre-Septembre. 





—e 


Canadian Government, Provin- | 
cial, Municipal and Corporation 
Bonds 
Bought—S8old—Quoted 
GREENSHIELDS & CO. 


Members Moggrem Stock Exchange. 
Dealers in iam Bond Issues. 
17 St. ‘eae Street, Montreal 




















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














HERDMAN & COMPANY 


Uembers 4ontreal Stock Exchange 
' Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


A-milius Jarvis & Co 


INVESTMENT BANKERS 
Established 1891 





JARVIS BLDG. _TORONTO CAR 
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Foreign 





Australia and New Zealand 


ee 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Becerve Fund 16,750,000 
. deere of Proprietors _. 24,655,500 





—— Assets 30th Septr. 1920 $362:388.978 
. JOHN RUSSELL FRENCH, K.B.E. 


eneral Manager. 
857 BRANCHES “and AGENOIEBS in the 
States, New Zealand, Fiji, Papua 
(New ee, and London. The transacte 


oy ey: of Australian Banking Business. 
Produce Oredite arranged. 


«sed OFF ‘REET NEE 
SDNEY 


London 
89, THREADNEEDLE 
THE UNION BANK OF AUSTRALIA Limited 





STREET, EZ. C. 2 
Established 1837 
Capital— 


ate Capita: 
e Liab! 


gots reasoned stall & Resseves, ge 

The Bank has 42 es in V BLA we ah 
SEW SOUTH WALES in QUEEN SLAND 

Mbsrnavia. AU RALTA. 21 in WESTERN 


IA, 3 in TASMANIA and 44 in 


Wead Offi 71 CORNHILL, LONDON, E, C. 
i J. Besame. 


wey rome 
Assistant Manager—W.A. Laing 
THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


ert te 
040,000 
ty of Proprietors... 2,000,000 











e Lia 





and 
.. Branch on the 
of the Bank 
Australasia 


ills on 
Remittances cabled. 


Sydney, New South Wales 


London Office: 
Birchin Lane, Lombard Street. E. O. 


lonian Bank, Limited 
peorpersted by R a Charter. 
| pk Greece, where it has oo ae established for 
and has Branches throughout the 


, Oatro, &e., 
load Bes Alani Basildon House, = Save. 


gate Stree 
LONDON, E. C. 2. 


English Scottish and Australlan Bank, Ltd. 


Address: Gr hurch St. 3 
Head Otfice oor Loudon, Ez. 2 © 


and 
_ @egotiated or collected. 
Gead Office, 
4s. 








ae 8 


pittances mad fA. by y Telegraphte’t ic ‘Transfer. 


ection, 
mg and fay | e business” rt pans 
transacted with Australia. - 


E.M.JANION, Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
ef SOUTH AFRICA. Ltd. 


Over 600 Branches in Africa 








Total Assets Exceed - $430,000,000 


Otters to Ameriesn banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this ccuntry and Africa. 


New York Agency - - 44 Beaver St. 
R. E. SAUNDERS Agent : 





~~ Al, 








MIDLAND 


S. B. MURRAY 


LONDON JOINT CITY AND 
BANK LIMITED 


CHAIRMAN: 
The Right Hon, R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYDE 


E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund - - 
Deposits (Dec. 31st, 1920) 





Subscribed Capital 


- -«£38,116,050 
10,859,800 
10,859,800 


- + 371,841,968 








HEAD OFFICE : 


Atlantic Offices: ‘‘ Aquitania ’’ 


5, THREADNEEDLE STREET, LONDON, E.C.2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 


‘* Berengaria’’ 


‘* Mauretania ”’ 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















International Banking Corporation 
60 WALL STREET, NEW YORK CITY, 


Capital and Surplus 
Undivided Profits 


Branches in 
London Lyons 
Ohina 
India 


Japan 
Java 
Philippines 


San Francisco 
Straits Settlements 
Panama 
Santo Domingo 
Spain 





| Hong Kong & Shangha: 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency). ..~.H$15,000,0u 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,001 
Reserve Fund in Gold Sterling £1 ,500,00i 


GRANT DRAFTS, ISSUE LETTERS OF CREDTI 
NEGOTIATE OR COLLECT BILLS PAYABLE I¥ 
CHINA, JAPAN, PHILIPPINES, SET 


TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wall S&t., 


New Yor} 


The Mercantile Bank of India Lté 
Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed... £1,500,00¢6 
Capital Paid Up £750,000 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Profits... 
Branehes in India, Burma, Ceylon, Straits Settle: 
ments, Federated Malay States, China and Mauritius 
New York Agency, R. A. Edlundh, 64 Wall Stree: 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 
Head Office: 6, Bishopsgate, London, E. C. 
Branches in India, Burma. lon , Sane 
Colony and at Aden and 
Subscribed_ Capi ital ephenti Thy om 
Paid-Up Capi 


Reserve Fund 
The Bank conducts 











The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _$10,000,000 


$i=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 


At 3 to 7 Days’ Notice, 5% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, soowves money on de- 
posit at rates advertised fro 
grants loans on approved negotiable securities. 


CHRISTOPHER R., NUGENT, Manager. 





The National Discount 
Company, Limited 


8SYCORNHILL LONDON, E. C. 


Cable Address—Natdis London. 
Subscribed Capital 
Paid-Up Capital 


($5— £41ESTERLING.) 

NOTIOE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

rd at 7 and 14 days notice. 

pproved Bank & Mercontis Bills discounted. 
monroe received on t at rates advertised 
from time to time: for fixed a...) -~ 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 





More Than 


30 Years 
in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexice} 
9 Offices in Europe 


ANGLO-SOUTH 
“BANK, LIMITED 


New York Agency, 49 Broadway 


CAN 
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Banque Industrielle 
“ewvet le Chine 


New York 
Permit Banks 
te draw direct drafts on 


HongKong, Shanghai, 
Yokohama 


27 Pine St. 
New York 


and 20 other branches in 
Eurepe and the Far East. ° 


Foreign Exchange 
Letters of Credit 
Cable Transfers 


45 Subscribed Capital: Frs. 150,000,608 














LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














BANCA COMMERCIALE ITALIANA 


LIT. 400,000,000 
LIT. 156,000,000 
LIT .4,871,970,562 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


tondon Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at al] the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 


GANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 

@GANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

GANCA COMMERCIALE ITALIANA E ROMENA— 

ucarest and bran-:hes 

BANCA UNGARO-ITALIANA—Budaepest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lime and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

SANCO FRANCES DE CHILE—Santiago, Val- 


paraiso. 
GANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota 


CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 


(France) 








HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business,Letters of Credit 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Czechoslovakia. 
Established in 1870. 


Capital and Reserves - CzK 129,000,000 





Foreign 





ae 





Banque Nationale de Credit 


frs. 500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 
Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 


Capital, 100¥millions de francs entierement 
verses 





36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 
Organized 1850. Non-Participating Policies only. 


Over Forty-Five Million Dollars Paid to Policy- 
holders. 


JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 





Company. Address Home Office, 277 Broadway 
New York City. 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive righé to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST.,; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL ANB 
UNION BANK OF ENGLAND 


Limited 





($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND - 


Head Office: 


15, Bishopsgate, London, England, 


with numerous Offices in Englané 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND_--_-_F.105,000, 006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 

Subscribed Capital . 

Paid-up Capital 

Reserve Fund . . 

Deposits (Nov, 1920) 

Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotland 


$199,671,600 
$39,034,880 
$36,195,208 








New York Agents 
American Exchange National Bank 


ArnoldGilissen &Co. 


80.81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG: BROTHERS & GO, 


160 Pearl Street, NEW YORK 








Commercial ana Travellers 
Letters of Credit 


on 
KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE ‘AANDEL-MAATSCHAPP 
ROTTERDAM 











MILWAUKEE 


ee 


EDGAR, RICKER & CO. 


Past Water and Mason Streets 
MILWAUKEE, WIS. 





Specializing 


WISCONSIN CORPORATION ISSUES | 





Financing of Milwaukee 


and Wisconsin Industries. ij 


Investment Securities 


Bought and Sold. 


ee 


First Wisconsin Company | 


Investment Securities 


| MILWAUKEE WISCONSIN 


—— a ee 











Second Ward Securities Co. 


Second Ward Savings Bank Bide. 
MILWAUKEE 


108 So. La Salle >t 
CHICAGO 
Specialists in 
Wi consin Municipals 

and 


High Grade Investments 





Morris F. Fox « Co. 


INVESTMENT SECURITIES 
Savromas sann SD0 Micwauxte.Wis, 


ation v.06 
Underwriters and Specialists in 


Bankers and Br 


|Bank andTrust Company 


Southeast Corner Le Salle and Madison Sts 


THE CHRONICLE 


—._ 
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A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 





187 South La Salle Street 
CHICAGO 


ST, LOUIS . SEATTLE 
LOS ANGELES 


NEW YORK 
SAN FRANCISCO 





Greenebaum Sons 








GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Buitable for Estates, Trustess and Individuals 


Wr for Bond Circular C 25. 
VOideet Kanking House in Chicago. A State tank 





MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
industrial Note I«sues 


Hyney, Emerson & Co 


89 South La Salle St. CHICAG» 





A. O. Slaughter & Co. 


Nit eitsteets 
New York Stock Fachange 
Chicavse stock Eachanwe 
(‘hicawze Board of Trace 
110 WEST MONROE STREET 
CHICAGO, ILL. 








Wisconsin Issues 
Write our Trading Department 











SPRINGFIELD, tL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS. 


Dealers in 
Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





a em 


BUFFALO 


Oe ere 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporativa Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


Powell, Garard & Co. 
INVESTMENT SECURITIES 
39 South La Salle Street 
Chicago 


Philadelohia 














St. Louis 
Municipal and 


Corporation BON DS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO 


184 SOUTH LA SALLE STREET 
HICAGO 











John Burnham & Co. 


Investment Securities 








La Salle and Monroe 


Chicago 
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CHICAGO 


JAMESD. | 
LACEY TIMBER CoO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 

322 SOUTH MICHIGAN AVE., CHICAGO 


— — LOL OLD ODD | 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St 
CHICAGO 














TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the _ inside 
back cover.) 
































CINCINNATI 


POLL OL aaa al lal lal el 





——— 


Se 


CHANNER & SAWYER 


t\NVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


‘thes. Securities—Municipal Bonds 
“ew Vork Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 











CINCINNATI OHIO 
TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 








‘76 Ellicott Square 


BUFFALO, N. Y. 





Harris Trust Building 


CHICAGO, ILLINOIS 
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ei di ee “PITTSBURGH S _mtcHIGAN _ «MICHIGAN fp 
GORDON 8. COMPANY A. : Hood & Company Members of Detreit Steck Exchange 


INVESTMENT BANKERS (Established 20 Years) Charles A. Parcells & Co. 
fembers Pittsburgh Stock Exchange | MICHIGAN SECURITIES 


Union Bank Building, PITTSBURGH, PA. BOUGHT—SOLD—QUOTED INVESTMENT SECURITIES 
Phone Court 3264-5 














Ll nin iain 


Specialize in Michigan Stocks and Bonds | PENOBSCOT BUILDING, DETROIT, MICH. 
PENOBSCOT BUILDING DETROIT 








LYON, SINGER & CO. 


INVESTMENT BANKERS Members Detroit Stock Exchange 


Commonwealth Bldg., PITTSBURGH HUGHES, GORDON, BRASIE & CO. Richard Brand Company 


Securities of Pittsburgh District Specializing Detroit Securities 
High Grade Bonds 








Pennsylvania Municipal Bonds We invite your inquiries 


DIME BANK BLDG. DETROIT 1721-3 Dime Bank Bidg., Detroit 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain cert ns: Te WHITTLESEY, McLEAN 4 C0. 


and Provisions 


Munici i 
‘ioe sone Site Batts tacbanin BODELL & C O. unicipal Bonds Corporation Bonds 
Members Pittsburgh Stock Exchange Preferred Stocks 
Members Chieago Board of Trade 10 WEYBOSSET STREET 


PROVIDENCE 
2054-56-58 Penobscot Blidg., DETROIT 
A. E. MASTEN & CO. | new vork 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange — 


Chicago > ck Exchange NEWARK, NS FENTON, DAVIS & BOYLE 
cago Board of Trade 
Oa. ork Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa CONSERVATIVE a re 
Whang W Va. I N VES TM ENT S ECUR I TI ES Chicago Detroit Grand Rapids 


List upon request 


W. Carson Dick & Company | F-M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING KEANE, HIGBIE & CO. 
NEWARK, N. J. 
INVESTMENT BONDS MUNICIPAL BONDS 











Active Members of Detroit Stock Exchange. 





























TEXAS © 


~ — — Alle Ln ne Mim hil 


690-395 UNION ARCADE BUILDING 67 GRISWOLD ST. DETROIT 


PITTSBURGH, PA. 


INDIANAPOLIS J. E. JARRATT & COMPANY KAY & CO. Inc., 


Investment Bankers 
INVESTMENT BANKERS 
Fletcher American Company Menistesd Gens 


INDIANAPOLIS Penobscot Bldg. DETROIT, MICH. 
Sas. Antonio, Texas 


Capital - $1,500,000 Members Detreit Steck Exchange 


zing in Indiana and Indiana 
ar eolalising in Indiana and Indiana’) DUNN & CARR _ | GEORGE M. WEST & COMPANY 


Established 1893 
ans testa. Investment Securities . 
INVESTMENT BANKERS 


BREED, ELLIOTT & HARRISON itaion bess: Selita 


INDIANAPOLIS HOUSTON - - -+- + TEXAS UNION TRUST BLDG. DETROIT, 
Cincinnati Detroit Chicago Milwaukee Members Detreit Steck Exchange 


Investment Securities ecient MACON neil 
Municipal Bond 
Indiana Cormeeation, Securities W- M. DAVIS & COMPANY] w. A. HAMLIN & Cu. 


Southern Municipal Bonds Members Detreit Stock Exchange 


NE W I ON TODD hice Stocks Motor Stocks, Public Utilities & Oibs 


Leeal Securities and 


indiana Corporation Bonds and Stocks |MmACON - - =.«- j§GEORGIA| 1010 Penobscot Bldg, |= DETROIT, MICH. 
415 Lemcke Bidg. INDIANAPOLIS 
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BALTIMORE 


statin: sanasiiicsieaenee | Joel Stockard & Co., Ine. 


: ster Willia 0., Ine. INVESTMENT BANKERS 
’ ane . mi s ” ALWAYS Municipal, Government & 


INVESTMENT SECURITIES | Corporation Bonds 


Equitable Building ° ° | Members Detroit Stock Exchange 
BALTIMORE MARYLAND refer to the Financial Chron- | Penobscot Bldg., - DETROIT - Cherry 2606 


icle Trading Department || 


Scott & STUMP | when you wish to buy or sell 
bonds or unlisted or inactive | HARRIS SMALL & LAWSON 
INVESTMENT SECURITIES 


Steck Exchange Building stocks. | INVESTMENT SECURITIES 
PHILADELPHIA | 


Pheness Locust 6480, 6481, 6482. 6483 | CONGRESS ST., W 
Keystone: Race 2797 DETROIT 











| 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Municipal 
Corporation 


Bonds 


San Francisco 
Alaska Commercial Building 





Quctations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
418 Montgomery 8t. San Francisco Stock 
and Bond Exchange 








a a a a OO lll et at al em ~~ 





TheGundling-JonesCompany 


STOCKS—BONDS—NOTES 


BANGOR BUILDING, 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 
Cotton Exchange and the Chicago Board 
of Trade. 


CLEVELAND 
New York Boston Detroit Cincinnati 
Columbus ‘Toledo Akron Youngstown 
Dayton Denver Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 


CLEVELAND BUFFALO 
$90 Euclid Ave. Niagara Life Bldg. 





CLEVELAND | 


‘ 


KLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


3nd Fleor National City Bldg. 
CLEVELAND, O. 


Dayton Warren 


Bucyrus 





Listed Unlisted 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 


HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadelpkia Ashtabula 
Cincinnati Springfield 


— 





New York 





—_— 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, 





bad ALA. 


Southern Municipal and 
Corporation Bonds 


Inactive 








| PACIFIC COAST nee 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 





WILLIAM R. STAATS co. 


| LOS ANGELES 


SAN FRANCISCO PASADENA 





Gounter,Duuin & Go. 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


California Issues a Specialty 


San Francisco 
San Diego 
Oakland 


Los Angeles 
Pasaden 





alize in California 
cipal & Corporation 
BONDS 


Van Nuys Bulliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Blidg., San Francisco 





DRAKE, RILEY & THOMAS 


CHAPMAN DE WOLFE CO. 


861-353 Mont S 
SAN FRANCISCO. CALIF” 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








NORFOLK, VA 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 








NEW YORK 
60 Broadway 


INVESTMENTS 








MONTGOMERY 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 











_BOSTON 


wan i ee el 


New England 


Industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


85 Devonshire Street Boston 





A 





PORTLAND, ORE. 





HALL & COMPANY 
INVESTMENT BONDS 


Loeal and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGOR 





sineemmemenenl 


ee 





MINNEAPOLIS 


Sc 
Stevens-&-Co. 


"ESTABLISHED 1910 
MUNICIPAL RAILROAD. 
‘CORPORATION BONDS: 


‘COMMERCIAL PAPER, + 


DAINNEAPOLIS SLPAUL 














DENVER 


on 





Municipal and 
Corporation Bonds 
WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. S. National Bank Bidg. 
DENVER 


AUGUSTA 








OI PURE 


POPP 








JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
EZetablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, Ss. C. 


A. M. LAW & CO., ay 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 








CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 





ee 








A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE. 


Our Department faces the 


inside back cever. 
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Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 
H Securities Company 


(Incorporated ) 
New Orleans 


New York Office 
44 Pine Street 


Direct Private 
Wire Service 


> 


























THAYER, BAKER & CO. 


© 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 





























Empire Tube & Steel Corp. 


Circular on Request 


Jones & Thurmond 
25 Broad St. New York, N. Y. 
Phone: Broad 7412 








ST. LOUIS 


Lee E. Anderson & tie 


310 N. 8th St., St. Louis 
@unicipal and Corporation Bonds 
New York Stock E 





ef em bers: 





Cotton eon 
Bt. Louis Stock Exchange 





9% Annually 
For 1444 Years 


An excellent example of present-day 
investment opportunity is 


Standard Gas 
& Electric Co. 


6% Gold Notes 


At the present market. price they give 
an actual annual yield of 7.8 per cent, 
which, with a maturity profit of 31. 5 
per cent in October, 1935, gives an 
actual annual average yield of 9 per 
cent. 


Ask for circular CC-16, describing the 
company and its subsidiaries, which 
make this issue a most attractive invest- 


ILM. Byllesby & Coa, 


incorporated 


mBrocdwesy 208 SLabdlie Se 
10 Waptoseer St 30 Store Seven, 


























Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel. John 4276 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments. 


Prompt coverage procured wherever | 


desired. 








Herndon Smith Oharles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


$08 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


fembers New York Stock Exchange 
fembers St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. ST. LOUIS 


























The Motor and Tire 


Situation 


discussed in current issue of 


Coss rit 


Free on request 


R'C’MEGARGEL& Ca: 


27 Pine Street, New York 


GRAHAM. Parsons & Ca, 


635 CHESTNUT ST. 36 PINE ST. 
PHILADELPHIA NEW YORS 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS. 
BONDS, NOTES AND PREFERRED STOCP 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


Cable Address “Grace,.”” Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stook Hachange 


Investment 
Securities 


Rend Tite Building, - © PHILADELPHIA 
Telephene Lecust 4731 





E.W. Clarks. 


BANKERS 
821 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 


weCowniGa 


BANKERS 
Land Title Bldg., Philadelphie 


Members Philadelphia Stock Exchange 


a. 








Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1481 Chestnut Street 
PHILADELPHIA 











Frederick Peirce 
& Co. ven 


1421 Chestnut Street, Philadelphia 


BONDS 
FOR 














ETL SSS 


—— 


BOYLE, BROCKWAY & GRAHAM, ING. 


MATTERS FINANCIAL 





























Union Arcade Pittsburgh, Pe 
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Atlas Portland Cement 





Borden Co., com & pref. 
| Geo. P. Ide, pref. 
| Iron Steamboat of N. J. 


Packard Motor, pref. 


Singer Mfg. 
West Virginia Pulp & Paper 











Amer Bank Note, com & pref. 


Amer. Vitrified Products, pref. 


Royal Baking Powder, com & pf. 








Magnolia Petroleum 6s, 1937 
N.Y. & East River Gas Ist 5s, ’44 











Members New York Stock Exchange 





25 Broad St., New York | 


UNLDSTED contest new tnetand ts, 196 
SECURITIES 


| Cobsteal Union Gas 5s, 1927 
| Georgia Midland 3s, 1946 


l'Union Railways of N. Y., 5s, ’42 
United Home Tel. of Musk. 6s ’34 
United Lead Deb. 5s, 1943 


TOBEY& KIRK Wabash Toledo & Chicago 4s, ’4 


| 
|'Ward Baking 6s, 1937 





























Investment 
Securities 





| Davies, Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 5520 


























American Tobacco 6s, 1944 
‘Central Argentine Ry. 6s, 1927 
Chic. & West. Indiana 714s, 1935 
Lehigh Power Securities 6s, 1927 
Rochester Railway 1st 5s, 1930 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CoO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members ef the 





New Yerk Stock Exchange 
Cimeinnati Stock Exchange 
Ghieage Board ef Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 








Gillette Safety Razor 
Ludlow Mfg. Associates 


‘l!West Boylston Mfg. Pfd. 


Fisk Rubber Com. & Pfd. 


‘WU. S. Envelope Com. & Pfd. 


Farr Alpaca 
Turners Falls Power & Elec. 


We specialize in New England 
Securities 


Spencer Trask & Co. 


25 Broad Street, New York 


50 Congress Street, Boston 
ALBANY CHICAGO 


Members N York Stock Exchange 
Members Ohicago Stock Exchange 




















So. Ry. Gen. 4s 1956 

Chic. R. 1. & Pac. ref. 4s, 1934 
Erie RR. Gen. 4s, 1996 

St. Louis S. W. Ry., all issues 
Grand Trunk Pac. Ry., all issues 
Bell Telep. of Canada 5s, 1925 
Cuban Govt. 4s, 5s, & 6s 


ALL CANADIAN GOVERNMENT 
PROV., & MUN. SECS. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 








oa Broadway. ‘Phone 7600 Rector, N. Y. 























62 William St., New York 





Equitable Trust Co. 
Guaranty Trust Co. 


Bank, Trust Co. and Insurance Stocks 


Stone, Prosser & Doty 


. "Phone Hanover 7733 
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Berdell Brothers 


Public Utility Securities 
111 Broadway, New Pork 





Adirondack Pr. & Light Co. 


6%, due 1950 


Chicago Gas Lt. & Coke Co. 


, due 1937 


nae Gas Light Co. 


5%, due 1932 


Federal Light & Traction Co. 


6%, due 1922 
Keokuk & Des M. RR. Co. 


5%, due 1923 


Penn Public Utilities Co. 
6%, due 1926 


Peoples G. L. & C. Co. (Chic.) 


5%, due 1947 


Salmon River Power Co. 
5%, due 1952 


Southern Calif. Edison Co. 


5%, due 1939 


United Fuel Gas Co. 


6%, due 1936 





Phone Rector 9966-5, 9738-7, 6928-3 
Private Phones te Philadelphia and Besten 














Pennsylvania Co. 414s 
Due June 15, 1921 and July 1, 192} 


SUTRO BROS. & CO. 


130 BROADSAT: ay YORK 


Teleph Reetor 7360 
Members o New "York Stock Bachange 





Bought—Sold—Quoted 
EASTMAN KODAK COMMON 


(3901 | 
Telephone 3992 > Recter 
3993 
3994 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 
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Assoc. Simmons Hardware 7s, 95, 
Butte Anac. & Pacific 5s, 1944 


| 


| 


Central Power & Light 6s, 1949 | 


Consolidated Nevada Utah 6s 
Continental Motor 7s, 1925 


Duluth Missabe & Nor. 6s, 1922 | 


Iron Steamboat 4s & 5s 

Laclede Gas Light 7s, 1929 
Lehigh Power Securities 6s, 1927 
New York Shipbldg. 5s, 1946 
Northern States Power 

St. Lawr. Pulp & Lumber 6s 
Sou. California Edison 6s, 1944 
Tri-City Ry. & Light 5s, 1923 
United Lt. & Ry. 5s, 32, & 6s, ’26 
Waterloo Cedar F. & No. 5s, 1940 
Western Electric 7s, 1925 


MORTON |ACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWS 
PIIISBURGH-DETROIT- CLEVELAND -GRAND RAPIDS 








DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 














CONSTABLE & FLEMING 


WM. CONSTABLE KL. FLEMING JR. 
66 Broadway NY TEL: Rector 7270 


Great Northern 4)4s, 1961 

St. P. Minn. & Manitoba 44s, 1933 
Chi. Rock Isl. & Pac. Gen. 4s, 1988 
Wis. Cen. Sup. & Dul. Ist 4s, 1936 











Canadian, Cuban, 


Mexican 
SECURITIES 


British Empire Steel Com. & Pfd. 





European Issues of 


N.Y. New Haven & Hartf. 4s, 1922 
Chic. Milwaukee & St. Paul 4s, 1925 
Central Pacific 4s, 1946 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 
CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 
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Continental Motor 7s, Serial 
Abitibi Pr. & P. 6s, All Issues 
Detroit United Ry. 7s, 1923 
General Phonograph 7s, 1921-23 
Grand Trunk Pacific lesues 
Minn.-Ontario 6s, 1921-28 
Rochester Ry. & Lt. 5s, 1954 
Sen Sen Chiclet 6s, 1929 

Texas Electric Ry. 5s & 6s 
Woodward Iron 5s, 1952 


Teiephone 6070 Rector 
Private trires to Chicago, 








Merrill, Lynch & Co. 


120 Broadway, New York 


Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 


Eastman Kodak 

Ford Motor of Canada 

Firestone Tire Com & Pfd. 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 

Lincoln Motors, Class ‘‘A”’ 

Metr. 5c. & 50c. Stores Com. & Pfd 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 

St. Louis Bridge 2nd Pfd. 


Traders Telephone 7688 Rector 


























Delaware 
Lackawanna & 
Western Coal 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6789 Rector 














Columbus Connecting & Term. 5s,’22 
Central of Georgia Cons. 5s, 1945 
C.C.C. & St. L. Spring. & Col. 4s, ’40 
Central RR. of N. J. Genl. 5s, 1987 
East Tenn. Va. & Ga. Cons. 5s, 1956 
Eastern Ry., Minn. No. Div. 4s, 1948 
Gal. H. & San Ant. Mex. P. Ist 5s, ’31 
Kanawha & Michigan Ist 4s, 1990 
Long Island Cons. 5s, 1931 

New York Ry. R. E. & Ref. 4s, 1942 
Ohio & Little Kanawha Ist 5s, 1950 
Toledo & Ohio Centra! Ist 5s, 1935 


S. P. LARKIN & CO. 


RAILROAD BONDS 


43 Exchange PI. New York City 
Telephone: Hanover 6457 


Chic. Ind. & Louisv. Ref. 48,1947 
C.C.C. & St. Louis Gen. Se. 1993 
Great Northern Ref. 414s, 1961 
Ili. Cent. St. L. Reg. 314s, 1951 
M. St. P. &S.S.M. Cons. 4s, 1938 
New York Central Cons. 4s, 1998 
Norfolk & Western Poco. 4s, 1941. 
Seaboard Air Line Ist 4s, 1950 
Wabash RR. Ist 5s, 1939 
Wash. Terminal Ist 314s, 1945 





R. W. PRESSPRICH 


“menz & 6. ters 
St. L. |. Mtn. -& So. R. & G. Ist 4s,’33 
St. L. I. Mtn. & So. Un. & Ref.4s,1929 
ISt. L. Southwestern Ist 4s, 1989 
‘Alabama Midland Ist 5s, 1928 

Big Four General B 5s, 1993 

N. Y. Central Consol. 4s, 1998 


Long Island General 4s, 1938 
Cleveland Short Line Ist 4's, 1961 


Prince & Whitely 

| Members N. Y. Stock Exchange 

52 Broadway 173 Orange St. 
| 














New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 
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Railroad Bond Dept. 


Atch. Rocky Mtn. Div. 4s, 1965 
Atl. & Danville lst 4s, 1948 
Mont. Wyo. & Southern 5s, 1939 
Union Term. of Dallas 5s, 1942 
So. Ry. St. Louis 4s, 1951 

So. Ry., Memphis Div. 5s, 1996 
New Orl. Gt. Nor. 5s, 1955 
Macon Terminal 5s, 1965 
Buff. Roch & Pitts. 4'%s, 1957 
M. & O., St. Louis Div. 5s, 1927 
St. Louis & Cairo 4s, 1931 

C. & O. B. San. 4s & Coal Riv 4s 


industrial Bond Dept. 


Consolidation Coal 5s, 1950 
Keystone Steel & Wire 7s, 1921 
Lake Superior Inc. 5s, 1924 
Port Wentworth Lumber 6s, 1928 
Acadia Sugar 7s, any 

Auto Sales Gum & Choc. scrip 
Champion Lumber 6s, 1928 


Industrial Stock Dept. 


Oswego & Syracuse R. R. 
Alabama Great Southern Com. 
Pitts. Bess. & L. Erie Com & Pfd. 
Pitts. Ft. Wayne & Chicago, Pfd. 
Remington Ist and 2nd 
General Baking Com. & Pfd. 
Willys Corp. all issues 

Royal Baking, Com. & Pfd. 


CARRUTHERS, 


15 Broad Street, New York 





Philadelphia Phone, Locust 572 


Public Utility Dept. 


Centra! States El. Com & Pfd. 
Appalachian Pwr., Com. & Pfd.. 
Colorado Power, Com. & Pfd. 
No. Ontario Lt. & Pwr. Com. 
Lehigh Power Securities 
Texas Power & Light Pfd. 
Republic Ry. & Lt. Com. & Pfd. 
Federal Lt. & Trac. Com. & Pfd. 
United Lt. & Ry. Com. & Pfd. 
American Pwr. & Light Pfd. 
Amer. Gas & Elec. Com. & Pfd. 
Electric Bond & Share Pfd. 
Western Power Com. & Pfd. 
Canadian Municipal Dept. 
Dom. of Can. War & Victory L’ns 
Nova Scotia 6s, 1925 & 1926 
Manitoba 5s, March 1926 
British Columbia 5s, 1939 
Alberta 44s, January 1924 
Newfoundland 6s, June 30, ’28 
Edmonton School 5s, June 30 ’54 


Municipal Bond Department 


$40,000 
Brunswick Co., N. C., Coupon 
6s April 1923 to yield 7.25% 


Bank Stock Dept. 


Home Insurance 

Great American Insurance 
Continental Insurance 
Stuyvesant Insurance 


PELL & CO. 


Phones 5161 to 5169 Hanove- 
Balt. Phone, St. Paul 9389 
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Bi =: “LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, 
Atlantic & Birmingham Ist 5s, 1934 


NEW YORK 


Chic. Terre Haute & S. E. 5% issues 


El Paso & Rock Island Ry. 


Ist 5s 


Evansville & Terre Haute 6s and 5s 
WE DEAL IN Galveston Houston & Henderson 5s 
Kansas City Clinton & Springfield 5s 
Kansas City Mem. & Birm. 4s and 5s 
Kansas City & Mem. Ry. & Bridge 5s 


Long 


Island Railroad — all 


issues 


Louisiana & Arkansas Railroad Ist 5s 


Mississippi Central 


Railroad 


5s 


New Mexico Ry. & Coal 5s, 1947 & 1951 
Vicksburg Shreveport & Pacific 5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Chile Copper 6s, 1932 

Kansas City Term. Ist 4s, 1961 
Great Northern 414s, 1961 
Wisconsin Cent. gen. 4s, 1949 
Southern Indiana 4s, 1951 


VILAS & HICKEY 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 





Central Pacific 314s, 1929 
Canadian Pacific 6s, 1924 
Indiana Steel Ist 5s, 1952 
Cleve. Akron & Col. 4s, 1940 
New York Tel. 6s, 1949 
New York Telephone 414s, 1939 
Cleveland & Marietta 414s, 1935. 
Empire Gas & Fuel 6s, 1926 
Cinn. Leb. & Nor. 4s, 1942 
Argentine Govt. 5s, listed & 
unlisted 
Home Insurance Co. 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 to 2157 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 





| ee ae en 


MacQuoid & Coady 


Members New York Stock Exchange 
ié Wall St., N. Y. Tel. Reotor 9970 


' 


| 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





State of San Paulo 8s, 1936 
City of San Paulo 6s, 1943 
Westchester Ltg. Ist 5s, 1950 


1 N. Y. & Westchester Ltg. 4s & 5s 


Lex. Ave. & Pav. Ferry Ist 5s, 1993 
Col. & 9th Ave. Ist 5s, 1993 

New Amsterdam Gas 5s, 1948 

Union Term’! Co. of Dallas 5s, 1942 


Finlay & Davenport 


Specialists in 
Ratiroad Terminal Bonds. 


72 Trinity Pi. Te). Rector 6881 








Madison Tire & Rubber 
Fairbanks Co. Ist Pfd. 
General Railway Signal 
Central Aguirre Sugar 


| Second Ave. RR. Rec. Ctfs. Dep. 


BklIn. Boro. Gas Gen. 5%, 1945 
Rochester Ry. 2nd 5%, 1933 
Brooklyn Union Gas 5%, 1945 


THEODORE 1. BRONSON & CO. 


Members New York Stock Exchange 





120 Broadway, N. Y. Tel. Rector 7580 








WANTED 
Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middle States Water WorksCo. 5s 
Clinton, lowa, Water Co. 5s 
Joplin Water Co. 5s 
New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 
Wichita Water Co. 5s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Leavenw.C’y&Ft.L. Wtr.4s,5s, 6e 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTOR 
638 Wall Street, NEW YORK 


American Tobacco Scrip 
Babcock & Wilcox 


British-American Tob. Co. 
Imperial Tob.Co.of Gt.B.&lIr. 


























Spectalists in all Tobacco Securities 


BRISTOL & BAUER 


120 Broadway WY Phone: Rector 4594 



































LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 

















Bang. & Aroos. RR. underly’g bds. 
Chic. Lake Shore & East. 4s, ’69 
Central Vermont 5s, 1930 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & Eastern 5s, 1941 
Florida East Coast 4%s, 1959 
Galveston Terminal 6s, 1938 
Houston E. & W. Texas 5s, 1933 
L. I. North Shore 5s, 1932 

Rio de Jan. Tram. L. & P. 5s, 1935 
Shawinigan Wat. & Pr. 58 & 54s 
Toledo Terminal 4%s, 1957 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM A& CO. 





87 William St., N. Y. Tel, Broad 3785 














20 BROAD STREET, N. Y. 


| Manitoba Pac. Ext. 4s, 


Illinois Central 4s, 








GARDNER & CO. 


1940 Terre Haute & Indpls. 5s, 1925 
L. Shore & Mich. S. 314s, 1997 Long Island Ref. 4s, 
St. P. Mpls. & Man. 414s, 1933 Kansas City So. 3s, 
Denver & Rio Gran. 414s, 1936 Mo. Kan. & Tex. 4s, 
1953 Penna. Co. 314s, 


Tel. Rector 7430 — 


1949 
1950 
1990 
1944 




















Citizens Lt., Ht. & Pr. of Pa. 1st 5s, ’34 
Dallas Gas Co. Ist 5s, 1925 

Erie RR. Penn. Coll. Trust 4s, 1951 
Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 74s, ’35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 
Brazilian Trac. & P. 6s, 1922 
Cleveland Elec. Ill. 5s, 1939 
Southern California Edison 5s & 6s 
West Penn Power 5s, 6s & 7s 
Utah Securities 6s, 1922 
Gilbert J. Postley & Co. 

15 BROAD ST T 

NEW YORK 
Telephone Hanover 9762 
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American Glue, com. & pfd. 
American Hosiery Co. 
Brookside Mills 

Chace Mills 

Dartmouth Mfg., common 
Everett Mills 

Farr Alpaca Co. 

Hamilton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Sharp Mfg. Co. 

Soule Mill 

Sanford Mills, common 


HOTCHKIN & CO. 


53 State St., 


ne 
460 Boston 9, Mass. 











We specialize in the 
purchase and sale of 


Telephone & Telegraph 


Securities 


and solicit your inquiries 


T. L. MacDonald 


52 B’way, N. Y. Tel. Broad 2357-8-9 























es 


STANDARD 


Standera QO 


- 
of Par Value 
L Stock 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad 8t., N.Y. 














Securities of 


American Water Wks. & El. Co. 


and all subsidiaries 


Bought—Sold—Quoted 





OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 43990 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Central Union Gas Co. Ist 5s, 1927 
Edison El. Illum. Co., Bklyn., 48,1939 
Edison El. Illum. Co., N. Y., 5s, 1995 
Equitable Gas Light Co., N. Y., 5s,’32 
Kings Co. El. Lt. & Power 5s, 1937 
New Amsterdam Gas Consol. 5s, 1948 
N. Y. & East River Gas Co. 5s, 1944-45 
N. Y. & Westchester Ltg. Co. 4s, 2004 
Northern Union Gas Co. Ist 5s, 1927 
N. Y. Mutual Gas Lt. Co. Stock 





Atlantic Ave. RR., Bklyn., 5s, ’31-’34 
B’way & 7th Ave. RR. 5s, 1943 
B’way Surface RR. Co. 5s, 1924 
Bklyn. Bath. & W. E. Gen. 5s, 1933 
Bklyn. City RR. 5s, 1941, & Stock 
Bklyn. Union El. RR. 5s, 1950 

Dry Dock E. B. & Batt. 5s, 1928 
Kings County Elev: RR. 4s, 1949 
Lexington Ave. & Pavonia F’y 5s,1993 
Nassau Elec. RR. 5s, 1944, & 4s, 1941 


Wm. Carnegie Ewen 


Tel. Rector 3257-3273-4 and 3294 


2 Wall Street, New York 








Federal Land Bank Farm Loan 
414% and 5% 
Joint Stock Land Bank 5% 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 





Standard Tank Car Pfd. 


Indiahoma Refining Co. 


8% Notes 


Bush Terminal Co. Consols 5s 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Broad 7064-5-6 





American Typefounders 6s, 1939 
Austin St. Railway 5s, 1936 
Consolidated Tobacco 4s, 1951 
Freeport Ry., Lt. & Pwr. 5s, 1922 
Tulsa Corporation 5s, 1932 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City 
Rector 0944-5-6 





Del. Lack. & West. Coal 
Lehigh Valley Coal Sales 

New York Mutual Gas Co. 
Chestnut & Smith, Com. & Pfd. 





Chic. Terre Haute & S. E. Inc. 5s 
Denver Adj. 7s 

Chicago & E. Illinois Old & New 
Evansv. & Terre Haute Gen. 5s 


|Mo. Kans. & Texas, All Issues 


Toledo Peoria & Western 4s 





Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7166-1-2 Broad 





We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 
61 B’way, N. Y. Tel. Bowling Green 10008 


nines 





Central Pacific Coll. Tr. 4s 

Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue) 


AND ALL FOREIGN BONDS 
MAXWELL B. SMITH 


67 Exchange Place Phene—Rector 841i 








PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 


Buffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 














Little Rock & H. S. W. 1st 4s, 1939 
Pine Bluff & West. ist 5s, 1923 
Florida West Shore Ist 5s, 1934 
Chic. Ind. & Louisv. Gen. 5s, 1966 
Wabash Ry. Terminal 4s, 1954 
Chic. N. W. 3 4s, 1987, Registered 
Morris & Essex 34s, 2000, Regis. 
Hudson & Manhat. Com. & Pref. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















Missouri Kansas & Texas Ref. 4s 
Fla. Cent. & Pen. 58 & 6s 

Denver & Rio Grande Impvt. 5s 
Rome Watertown & Ogdensb. 5s,1922 
Chicago Terre Haute & S. E. incomes 
N. Y. Chicago & St. Louis 2nd 6s 
St. Louis S. W. 2nd Income 4s 
Wisconsin Central Ref. 4s 

Ches. & Ohio—Craig Valley 5s 

Cc. B. & Q.—Nebraska 4s 
Philippine Railway 4s 

American Dock & Impvt. 5s 
Wichita Falls & N. W. Ref. 5s 


Portland Ry., Lt. & P. Bonds & Stks. 
Wilson Convertible 6s 

Dominion Coal 5s 

West Kentucky Coal 5s 

Tri-City Railway & Light 5s, 1923 
N. Y. Shipbuilding 5s 

Wisconsin Electric 7%s 

Granby Mining 6s 

National Conduit & Cable 6s 
Consolidation Coal 4s & 5s 
Tennessee Power 5s 

Pacific Coast 2nd Pfd. 

Valvoline Oil Pfd. 


Mexican Govt. & Railroad Issues. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Reading general 4s, 1997 

Chic. Mil. & St. P. deb. 4s, 1934. 
Denver & Rio Grande ref. 5s, 1955 | 
Denver & Rio Grande adj. 7s, 32 | 
Chic. & East Illinois Securities St. Paul Gas Light 5s, 1944 


Mexican Govt. Securities. 


ARTHUR E. FRANK & CO | 


Members of New York Stock Exchange 
100 Broadway. N. Y. 

















Guaranteed Stocks 


Write for Quotation Sheets 


Tel. Rector 5300 


‘Hunt. & Broad Top RR. 3d 5s, 1925 


le ee ee ee ae 


Arizona Dated 6s, 1933 


‘Detroit & Suburban Gas 5s, 1928 
‘Greater N. Y. Develop. 5s, 1921. 


Peoria Railway 5s, 1926 
Sioux City Service 5s, 1928 


‘Topeka Edison 5s, 1930 


Topeka Ry. & Light 5s, 1933 
‘United States Pub. Service 6s 


‘Union Gas Co. Ist Coll. Tr. 5s,’35 


HANSON & HANSON 


72 Trinity Place 
Telephone: 


New York 
Whitehall 1056 
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Advance Rumely 6s 
Providence Securities 4s 
Sierra & San Fr., Pr. 5s & 6s 
So. Calif. Edison 6s, 1944 


HUGHES & DIER 


Stocks—Bonds—Grain 


‘Philadelphia Stock Exchange 

Pittsburgh Stock Exchange 
Chicago Board of Trade 

|New York Produce Exchange 


42 New Street, New York 
Telephone Broad 5140 
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Buffalo & Lake Erie Trac. Ist 5s, 1936 


| Indiana Serv. Corp. Ist & Adjustm’ts 
Portland Ry., Lt. & Pow. Co. Stocks 
Tennessee Ry., Lt. & Pow. Pref. Stock 
Illinois Central Leased Lines Stock 


Doseph Galker & Sous) GEORGE N. FLEMING 


Members New York Stock Exchange 


61 Broadway New York 











Adironda.-k Elec. Power pfd. 
Crowell & Thurlow S. S. 
Douglas Shoe preferred 
Fairbanks Co. 1st preferred 
Greenfield Tap & Die pfd. 
Liggett’s International pfd. 
Southwestern Pwr. & Lt. pfd. 
Turners Falls Power & Elec. 
U. S. Envelope Common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
“Main 7088"" 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Yembers wow, York, Chicago anj Boston | 
Stock k Exchanges 
AOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORK 





Michigan State Tel. Co. 
Ist 5s, due 1924 


AND PREFERRED STOCK 
Bought - Sold - Quoted 


Joseph Gilman 


Investment Coourm es 
34 Pine Street w York City 
"Phone 5691-4 Oe ong 


aa Lafayette Building, 
| OFFERINGS WANTED 


Philadelphia 





Butte Anaconda Pacific 5s, 1944 
Beech Creek Coal & Coke list 5s, 1944 
Connecticut Power 5s, 1963 
Consolidation Coal 5s, 50 
Cleveland Akron & Columbus 5s, 1927 
Cleveland & Marietta 4'%s, 1935 
Des Moines & Fort Dodge 4s, 1935 
Erie & Jersey RR. Ist 6s, 1955 
Genesee River RR. ist oe, 1957 
ansas City Terminal 60 
| Minneapolis General Electric 5s, 1944 
| Oregon & California 5s. id 


Utah & Northern 5s, 19 


DUNHAM & CO. 


Investment Securities 


"Phone 8300 Hanover 





43 Exchange Place 


| WANTED 
/ §0-100 Willys Corp. 2nd Pfd. 
| 100 Rolls Royce . 
100 H. H. Franklin Mfg. 
| 100 Cleveland Automobile 
| 25 Nash Motors 
| Specialists 
| Tire and Rubber Stocks 


R.B. Hathaway & Co. 


Motor Stocks 
| 20 Nassau St., N. Y. 7, John 5020-1 
= 

| 

| 











! 


ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 

- 
R.A.SOICH &CO. 


16-18 Exchange Place New York 














Phones: Bowling Green 3230-39 | 














_—_—— 











Acadia Sugar 7s, 1921-40 

Abitibi Gen. Mort. 6s, 1940 
Abitibi Power & Paper ist 6s 
Atlantic Sugar 6s 

Barnsdall Oil 8s 

Brazilian Traction 6s, 5008 
Buenos Ayres Consol: 5s, 1915 
Burlington Ry. ight 6s, 1932 
Binghamton . Hk P . Ts, 1925 
Beaver 


is 
— sons & | Eastern Ill. Issues, Old 

Consolidated Textile 7s 

mpire Gas Fuel 6s, 1924-236 
Evansville & Terre Haute Issues 
a Rag 6s, Aes 

eorgia ower 5s 
General Asphalt 8s, 1930 of 

e Trunk Pacific 3s, 1962 
seneral Gas Electric 6s, 1929 
Hudson & Manhattan ist 4s, 19657 
paytion american Corp. 7s, 1922-24 


saclode “ * ght 7s 

ew a Lt. 5s. 1949, Series “B’’ 
Dio Cities. Gas 7s, 1921-26 
Portland Ry; 5 1930-42 
Province ataled Aires 6s. 1926 


Grand 








20 Broad Street, New York 











ERNEST SMITH & CO. 


DIRECT WIRE CONNECTIONS TO CHICAGO, DETROIT, GRAND RAPIDS 


FOREIGN BONDS 


Ar entine 
Belgian 
Brazilian 
French 
German 
Italian 
Japanese 
Mexican 
Russian 





Amalgamated Leather 
American Cyanamid 
read Forpend eomont & Pfd 
mer t rac om. . 
By- Products Coke 
Bordens Com. & Pfd. 
British-American Tobacco 
oo ere 
restone re ubber 
Gillette Safety Razor 
Goodyear Tire & Rubber 
Imperial Tobacco 
Kansas & Gulf 
Margay Oil 





Tel. Rector 6157-8, 2558, 6852 


















Buenos Aires 5s & 6s 
Argentine Gov’t 4s & 5s 
Japanese Gov’t 4s, 414s & 5s 
Chinese Hu Kuang Ry. 5s 
Brazilian Gov’t 4s & 5s 
Mexican Gov’t 4s & 5s 



























































Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 
























































L. & N. St. Louis div. 2d 3s, 1980 
Sou. Pac. Frisco Term. 4s, 1950 


























) 


Mexican Petroleum 8s, 1936, w. i. 




















Montgomery Bros. 


25 Broad St.. 
New York 





Telephone 
Broad 3063 











Second Nat’! Bank of Hoboken 
Lawyers Title & Trust Co. 
FRANK J. M. DILLON 


71 Broadwa NEW YORK, WN. Y¥. 
‘Tel. 6460 Bowling Green 











NO ee ee 








A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 


Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 

















Y. ¢ Gar 


1474 WM. LaSalle HK Chicago, Idd 


Foreign Exchange and Foreign 
Securities a Specialty. 
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Accountants 








Je 











FINANCIAL 
CONSULTANTS 


on Valuation, Security 
Issues, Financial Litiga- 
tion, Income Tax, etc. 


JOHN BAUER 


and Associates 
63 Wall St., N. Y. Hanover 6673 























GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 


Audits, Investigations, 


Estate Accounting, 
Income Tax Returns 


Telephone Rector 5441 








Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges 


We are interested in offerings of 
New Jersey Municipals 
Standard Railroad Equipments 


Penna. Tank Car Equipment 
5s, 6s, and 7s 





——EEo 


J. S FARLEE & CO. 


66 BROADWAY 
Reeter 1195 


INVESTMENTS 








CENTRAL 
NATIONAL 
DEBENTURES 


Price $115 per share 
Paid 
7% in Cash 


10% in Participations 
at par in 1920 


Buy through your own Broker 
or Bank or 


FERGUSON- 
GOODELL & CO., ia. 


28 West 44th St. 
New York. 














Tel. Broad 4931 


West. N. Y. & Pa. Gen. 4s, ’43 


Caddo Cent. Oil & Ref. 6s, ’30 
Portland Railway 5s, 1930 
Phila. Gas & El. 5s, 1960 
Market St. Elev. 4s, 1955 


Pittsburgh 





Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952 


MOORE, LEONARD & LYNCH 


New York 


Newark Pass. Ry. 5s, 1930 


Tenn. Ry. Lt. & Pr. Pfd. 
Tenn. Power 5s, 1962 


Penn. Power & Light 7s, 1951 
Port. Ry. L. & P. 1st & 2d Pfd. 


Philadelphia 














—— 
‘ete f 





Public Utility 


62 Cedar St., New York 


Philadelphia 
Scranton 


Boston 
Hartford 





Government, Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Cleveland 
Pittsburgh 


Industrial 


Detroit 
St. Louis 


Minneapolis 
Milwaukee 




















Aluminum Co. of Amer. 7s, 1925 
Armstrong Cork 7s, 1931 

Gulf Oil 7s, 1933 

Heinz Co. 7s, 1930 

Pressed Steel Car Eq. 7s, Serial 
Jones & Laughlin Steel 5s, 1939 
Union Steel! Ist 5s, 1952 


CANADIAN 


Government, Provincial 














and Municipal Bonds 


J. H. Holmes & Co. 


Members N. Y. and Pittsburgh Stock Ezchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 





Phila. Electric Co. 6% Notes, 1922 
Penna. & Northwestern RR. 5s, 1930 
Pitts. Va. & Charleston 4s, 1943 
Penna. RR. Co. ist 4s, 1948 

Lehigh Valley RR. cons. 6s, 1923 
Pitts. Shen. & L. E. Ist 5s, 1940 
W. N. Y. & Pa. RR. Genl. 4s, 1943 
Western Penna. RR. Ist 4s, 1928 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Vire to New York 





Call Canal 8437 





Bronx Gas & Elec. 5s, 1960 

Cleveland Elec. Ill. 5s, 1939 
Columbus Ry. Pwr. & Lt. 5s, 1940 
Denver Gas & Elec. 5s, 1951 

Great Western Pwr. 5s, 1946 
Idaho Power Co. 5s, 1947 
Laurentide Power 5s, 1946 
Tennessee Pwr. 5s, 1962 

Tri City Ry. & Lt. 5s, 1923 

Waterloo, Cedar Falls & Nor. 5s, 1940 


Louis Levenson 


Public Utility—Industrial— 
Short Term Securities. 


27 William St., N. Y. 


We Will Buy er Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Steck Coll. 4s 


Hartshorne & Battelle 


Members New York Stock Bzchange. 
25 Bread St. Tel. Broad 7748 


NEW YORK 





New Jersey 
Securities 


OUTWATER & WELLS 


1§ Exchange Place Tel. 230 Montgomery 
Jersey City, N. J. 

















Sugar Engineering Corp. 


WOOLWORTH BLDG., 


NEW YORK. 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 

















City of Chattanooga, 
Tenn., 


534% Ref. Bonds 


6.jJ.Vaningen & Co. 
46 Cedar St. New York 
TEL. 6864 JOHN 
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furnishing suc 


PORTLAND, ME. 
BOSTON, MASS. 
PROVIDENCE, R. I. 
PORTSMOUTH, N. H. 
NEW YORK, N. Y. 
PHILADELPHIA, PA. 
BALTIMORE, MD. 
NORFOLK, VA. 
NEWPORT NEWS, VA. 
CHARLESTON, S. C. 
SAVANNAH, GA. 
JACKSONVILLE, FLA. 


Department, Division of Supply and Sales. 


endorsed: 


Do not open until April 26, 1921. 








THE UNITED STATES SHIPPING BOARD 
EMERGENCY FLEET CORPORATION 


Invites Tenders on 
Topside Paints, Varnishes, Cements 


Shellacs, Oils, Etc. 


Sealed bids will be received until April 26, 1921, 2 p. m., and will then be opened and 

publicly in the office of Van Middlesworth, Manager, 
Division of Supply and Sales (Room 353), 1317 F Street, N. 
quantities of topside paints, 
may be required for a period of three months from May 15th, 1921, for use of all ships 
operated by or for its account, ag the ports of: 


Proposal forms and other information may be obtained from the Manager, Purchasing 


The Board Reserves the Right to Reject Any or All Bids. 


Sealed bids should be addressed to L. Van Middlesworth, Manager Purchasing De- 
partment, Division of Supply and Sales, 1317 F Street, N. W., Washington, D. C., and 


“Sealed Bid for topetdes Paints, Varnishes, Cements, Shellacs, Oils, &c., 


Purchasing Department, 
W., Washington, D. C.., for 


varnishes, cements, shellacs, oils. &c.. as 


TAMPA, FLA, 
PENSACOLA, FLA, 
MOBILE, ALA. 

NEW ORLEANS, LA, 
GALVESTON, TEX, 
LOS ANGELES, CAL. 
SAN FRANCISCO, CAL, 
MARE ISLAND, CAL, 
OAKLAND, CAL, 
ALAMEDA, CAL, 
PORTLAND, ORE, 
SEATTLE, WASH, 


























new issue of 


Northern Pacific Ry. Co. 


Members of the New 








T'o those holding 


C. B. & Q. Joint 4% Bonds 


Due July 1, 1921. 
and wishing to be informed regarding the proposed 


C. B. & Q. Joint 644% Bonds 


and the present status of the above roads, 


we will be pleased to submit information upon request. 


PEARL & Co. 


ESTABLISHED 1881 


71 Broadway, New York City 
Telephone 6300 Bowling Green 


Great Northern Ry. Co. 


York Stock Exchange 


























LIMA LOCOMOTIVE WORKS, Inc. 


30 Church Street, 
New York. 
March 31, 1921. 

The Board of Directors has this day declared 
a quarterly dividend of one and three-quarters 
(1%) per cent upon the preferred stock of this 
Company for the three months ended March 31, 
1921, payable May 1, 1921, to stockholders of 
record at the close of business on April 15, 1921. 

Transfer books do not close. 
L. A. LARSEN, 
Vice-President & Treasurer. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Dividend of two per cent ($1.00 per share) 
on the COMMON Stock of this Company, for 
the quarter ending March 31, 1921, will be paid 
April 30, 1921, to stockholders of record as of 


March 31, 1921. 
H. F. BAETZ, Treasurer. 
New York, March 19, 1921. 


Texas Power & Light -Company 
Preferred Stock Dividend No. 36 

The regular quarterly dividend of one and three- 

quarters (1% %) per cent on the Preferred Stock 

of Texas Power 3 Company has been de- 

clared, payable May 2, 1921, to the stockholders 
of record at the close of business April 23, 1921. 
WILLIAM REISER, Treasurer. 


THE PULLMAN COMPANY, 
DIVIDEND NO. 217. 
A quarterly dividend of two dollars per share 
will be paid May 16th, 1921, to stockholders of 


record at close of business ate 30th, 1921. 
J. F ANE, Secretary. 











TOBACCO PRODUCTS CORPORATION 

a 22, 1921. 
At a meeting of the Board of Directors held 
this day a dividend of one dollar and fifty cents 
($1.50) per share on the Common capital stock of 
the Corporation was declared paybale on May 16, 
1921, to stockholders of record at the close of 
business on May 2, 1921, which dividend is 
a tema in scrip maturing on May 16, 1923, and 
earing interest at the rate of 8% per annum. 

Scrip certificates will be mailed. 
WILLIAM A. FERGUSON, Secy. 





Dallas Power & Light Company 
Preferred Stock Dividend 
The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
Stock of the Dallas Power & Light Company has 
been declared, payable May 1, 1921, to preferred 
stockholders of record at the close of business 
April 21, 1921. 
J. W. WALKER, Treasurer. 


PACIFIC POWER & LIGHT COMPANY, 
yy - Rare Portland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 43. 


The regular quarterly dividend of one and three- 
quarters (1 ‘A %) per cent on the Preferred Stock 
of the Pacific Power & Light Company has n 
declared, payable May 2, 1921, to stockholders 
of record at the close of business April 18, 1921. 

GEORGE F. NEVINS, Treasurer. 


NATIONAL LEAD COMPANY, 
111 Broadway, New York. 
A regular quarterly dividend of 134% on the 
Preferred Stock of this Company has n de- 











clared. Payable June 15th, 1921, to stockhold- 
ers of record at close of business May 20, 1921. 
FRED][R. FORTME YER, Treasurer. 


om | 








Dividends 


PPL ANA AA A he el 


READING COMPANY. . 
General Office, Reading Terminal. 
Philadelphia, April 13, 1921. 
The Board of Directors has declared from{the 


i i 


net earnings a quarterly dividend of two pe 
| cent (2%) | 
| to be <= on May 12, 
| recorc 

| Checks will be mailed to stockholders who}jhave 
| filed dividend orders with the Treasurer. 


on the Common Stock of the Company, 
1921, to the stockholders of 


at the close of business, April 19, 1921. 


JAY V. HARE, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER 16. 

The Board of Directors has declared a dividend 
of one and one-half (1%) per cent on the Preferred 
Stock of the Company for the quarter ended 
March 31. 1921, payable May 31, 1921, to Stock- 
holders of record at the close of business on May 6, 
921. H. ©. MOORE, Secretary. 

Pittsburgh, April 4, 1921. 
PACIFIC BANK. 
New York, April 20, 1921. 

The Board of Directors have this day declared 
a regular c ona | dividend of two per cent. and 
an extra dividend of two per cent., payable on 
May 2nd, next, to stockholders of record April 
28th, 1921. The transfer books will be closed 
from the latter date to May 2nd, 1921. 

F. E. GOLDMANN, Cashier. 


Gillette Safety Razor Co. 


The Board of Directors have to- 
day declared a quarterly dividend 
of $3.00 per share payable from the 
office of the Old Colony Trust 
Company, Boston, Mass., on June 
Ist, 1921, to stockholders of record 
April 30th, 1921. 


FRANK J. FAHEY, Treasurer. 
Boston, April 13th, 1921. 

















The Lowell Elec. Light Corp. 
Dividend No. 100 


A $2.50 quarterly dividend is 
payable May 2, to Stockholders 
of record Apr. 18, 1921. 


Stone & Webster, Inc., Transfer Agent 

















Fall River Gas Works Co. 
Dividend No. 106 


A $3.00 quarterly dividend is 
payable May 2, to Stockholders 
of record Apr. 20, 1921. 


| Stone & Webster, Inc., Transfer Agent 














—_ -— 


| Office of 
LOCKWOOD, GREENE & CO., Managers 
,oston, Mass. 

A quarterly dividend of 2%% on the common 
stock of Lancaster Mills has been declared, pay- 
able June 1, 1921, at the office of the Transfer 
Agents, the New England Trust Company, 
Boston, Mass., to all holders of record at the close 
of business May 24, 1921. 

LANCASTER MILLS, 
J. Devereux Winslow, Treasurer. 





Office of 

LOCKWOOD, GREENE & CO., Managers 
oston, Mass. 
The quarterly dividend of 1%% on the pre- 
ferred stock of Lancaster Mills has been declared, 
payable May 2, 1921, at the office of the Transfer 
Agents, the New England Trust Company, 
Boston, Mass., to all stockholders of record at 

the close of business April 27, 1921. 

ANCASTER MILLS, 
J. Devereux Winslow, Treasurer. 


KANSAS CITY POWER & LIGHT CO. 


Kansas City, Mo. “ 

FIRST PREFERRED DIVIDEND NO. 4. 

Kansas City, Mo., April 20, 1921. 
The regular monthly Dividend of sixty-six and 
two-thirds (66 2-3c.) cents per share on the First 
Preferred stock of the Kansas City Power and 
Light Company has been declared payable May 1, 
1921, to stockholders of record at close of business 

April 20, 1921. 
CHESTER C. SMITH, Secretagzy. 


PORTLAND, GAS & COKE COMPANY, 


ortland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 45. 
The regular quarterly dividend of one and 
three-quarters (1%%) r cent has been de- 
clared on the Preferred Stock of Portland Gas & 
Coke Company, payable May 2, 1921, to stock- 
holders of record at the close of business April 18, 


1921. 
GEORGE F. NEVINS, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of TWO DOLLARS 
($2.00) PER SHARE on the Eight Per Cent 
Preferred Stock of this Company has been 
declared, payable May 16, 1921, to_ stock- 
oo of record at the close of business May 2, 


C. P. STEWART-SUTHERLAND, Secretary. 
New York, April 5, 1921. 
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A financial institution, the of- 
ficers of which are men of excep- 
tionally broad experience. 


Elliott C. McDougal 
President 


Walter P. Cooke 
Chairman of the Board of 
Directors 


John H. Lascelles 
Chairman of the Advisory Board 


eNO) DOC 


The 


Marine Crust Company 
of Buffalo 


























UNBIASED 
OPINION 


upon the fundamental value of 
securities prevent losses to in- 
vestors. Send one dollar for 
our opinion of any investment } 
security. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 





























Of the Banks in 
poe 80% New York City use 
NATIONAL SAFETY PAPEF 

FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Se. 


yy 


ee Xe 
) 17 Whitehall Street 


as 
tH 
Ne ’ Wy. 


on ~ id 


Y COMPLETE PHRASE CODE” 


omice cise, Largest sgiting code—used all over the woris— Seeket cise, 
eaves more than 50% over piain English cabling. $7.50 
se Ae — SOSTARE CODE CIRCULAR NO. 339 “aay 
HONE—BOWL. GR. 6989 
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American Express Company 
WORLD-WIDE INVESTMENT SERVICE 
For Investment Dealers and Banks 


REPUBLIC OF URUGUAY 


External Gold Fives of 1919 


Coupon Bonds in £20 denominations only. Authorized 
Issue, £605,000. Annual sinking fund 1%. Interest 
quarterly. Principal and interest payable 


In New York in United States Gold at $4.86 per £ 
In Montevideo in Uruguayan Gold at $4.70 per £ 
In London in pounds sterling 


For complete description, statistics, prices and yields, write us 


We will also co-operate in supplying circulars with dealer’s 
imprint. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


SECURITIES @)MERIC4,\— TELEPHONE: 
DEPARTMENT é =, BOWLING GREEN 1.000 


= 2xpres? |S 




















MARCH, 1921, ISSUE JUST PUBLISHED 
New number of the 


American Bank Reporter 
DESK EDITION 


Contains a complete list of Banks, Bankers, 
Savings Banks and Trust C ompanies in the 
Uni Me em and Canada with names of Offi- 
cers, ital, Surplus, Undivided Profits, 
—™ Tamaatth, rincipal ©Correspondents, 
List of Foregin Banks, etc. 

Price $7.00 delivered 


Steurer Publishing Co. 


149th St., cor. Bergen Ave. 





NEW YORK CITY 











Meetings . Financial 





OF eE OF THE UNITED ws 
IMPROVEMENT COMPA 


N. W. Corner Broad and Arch ies 


hee ene a A — ee. jest. 
The Annual Meeting of the ders of 
The United Gas Improvement Se ny wil 
be held at the office of the Compan ony. 
Corner of Broad and Arch Streets, P sSdehphia. 
Monday, May 2, 1921, at 12 o'clock noon, when 
an election will be held for a President and six (6) 
Directors to serve for the ensuing year, and 
such other business will be  eeceaaact as May 
be brought before the meetin 
The stock transfer books vill be closed from 
3 P. M. Wednesday, April 20, 1921, until 10 
A. M. Tuesday, May 3, 1921. 
G. W. CURRAN, Secretary. 








Baton Rouge Electric Co. 

Stone & Webster, Ine., reports 
that on account of the Annual 
Meeting of the stockholders of 
Baton Rouge Electric Company, 
to be held on May 3, 1921, the Chartered 1836 
stock transfer books will be 
closed from April 21, 1921, to 
May 3, 1921, both inclusive. 














HE GIRARD Trust 
Company offers to 
Cape Breton Electric Co. banks, bankers and in- 
Stone & Webster, Inec., reports dividuals the services of 


that on account of the Annual , 
Meeting of the shareholders of its Real Estate Depart- 
Cape Breton Electric Company, 
Limited, to be held on May 3, ment: for the care and 
1921, the transfer books will be examination of proper- 
closed from / pri 22, 1921, to 2 . ° 

May 3, 1921, both inelusive. Hes in Philadelphia and 

vicinity. 

This Department com- 
bines every advantage of a 
real estate agency with the 
added security of a trust 


SIMON BORG & CO.,| company. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
1 
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INVESTMENT SECURITIES 
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Stockholding Banks 


Birmingham 
First National Bank 


Boston 
First National Bank of 


Boston 


Old Colony Trust Co. 


Chicago 
First National Bank of 


Chicago 


Cleveland 
Cleveland Trust Co. 


Detroit 
First & Old Detroit Na- 


tional 


Kansas City 
Fidelity National Bank 


& Trust Co. 


Los Angeles 
First National Bank 


Minneapolis 
Northwestern National 
Bank 


New York City 
Corn Exchange Bank 
Huth & Company 
Kuhn, Loeb & Company 
New York Trust Co. 


Philadelphia 
Franklin National Bank 


Portland, Oregon 
First National Bank of 
Portland 


Providence 
Rhode Island Hospital 


Trust Co. 


San Francisco 
Wells Fargo Nevada Na- 
tional Bank 


Seattle 
Seattle National Bank 


St. Louis 
First National Bank 


Youngstown 
First National Bank 





Paul M. Warburg 
Chairman 


Capital and Surplus Subscribed 
$15,250,000 


International 
Acceptance 


Bank, Inc. 


31 Pine Street, N. Y. 


Imports and Exports Financed 
Bankers Acceptances—Dollar and Foreign 
Foreign Exchange bought and sold 


Directors 


F. Abbot Goodhue 


President 


Daniel G. Wing 
Vice-Chairman 


Stockholding Banks 


Belgium 


Banque Centrale 
Anversoise 
Antwerp 


Banque de Bruxelles 
Brussels 


Canada 
Merchants Bank of 


Canada 


Great Britain 


N. M. Rothschild & Sons 
London 


National Provincial & 
Union Bank of Eng- 

land, Ltd. 
London 


Holland 


Nederlandsche Handel- 


Maatschappij 
Amsterdam 


Hope & Company 
Amsterdam 


Sweden 
Aktiebolaget Svenska 
Handelsbanken 
Stockholm 
Skandinaviska Kredit 
Aktiebolaget 
Stockholm 


Switzerland 
Swiss Bank Corporation 
Basle 


Credit Suisse 
Zurich 





Newcomb Carlton 
Pres. Western Union 


Telegraph Co., New York 
Emory W. Clark 


F. H. Goff 
Pres. Cleveland Trust Co. 
Cleveland 


Robert F. Herrick 


Charles B. Seger 
Pres. United States Rubber Co, 
New York 


L. H. Shearman 


William Skinner 
William Skinner & Sons 


New York 


Philip Stockton 


Pres. First & Old Detroit 
National Bank, Detroit 


Walter E. Frew 
Pres. Corn Exchange 
» New York 





Herrick, Smith, Donald 
and Farley, Boston 


J. R. McAllister 


Pres. Franklin National Bank 
Philadelphia — 


W. R. Grace & Co. 
New York 


H.C. Sonne 
Huth & Co. 
New York 


Thos. H. West, Jr. 


Pres. Rhode Island Hospital Trust Co., Providence 


Pres. Old Colony Trust Co. 


Boston 


Felix M. Warburg 
Kuhn, Loeb & Co. 
New York 














Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 4514 


Member Texas Bankers’ Association 





JACOB BACKER 


Est. 1916 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 





* 


In spite of the fact that the net earnings 
for the stock have more than doubled, you 
can buy four shares of PUGET SOUND 
POWER & LIGHT COMPANY STOCK for 
less than one share used to sell for. Surely 
this stock is too low. Write 


VAN WAGENEN ALLING 


Profitable Investments, 


Lake Forest, Ills. 
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This advertisement appears as a matter of record only, all of the notes having been sold. 


NEW OFFERING 





$700,000 


Sinclair Refining Company 
6% Equipment Trust Notes, Series B 


Original Issue of $1,043,000, dated May 1, 1920, of which $171,000 matured November 1, 1920; $172,000 will mature May 1: 1921: 
$173,000 November 1, 1921; $174,000 May 1, 1922; $176,000 November 1, 1922, and $177,000 May 1, 1923. 





Fort Dearborn Trust & Savings Bank, Chicago, Trustee. 





Coupon Notes of $1,000 denomination. Interest payable May 1 and November 1 without deduction for any Federal Income Tax 
up to 2% per annum which the Company may be required to withhold. 


SECURITY 
These notes are a direct obligation of the Sinclair 
Refining Company and are secured on: 


500 All Steel Tank Cars, 
10,000 gallons capacity each, 50 ton trucks 


American Car & Foundry Company, Builders. 

These cars were delivered new by the builders 
within the past ten months at a total cost to the 
Sinclair Refining Company of $1,391,250. Of this 
amount as of May Ist, 1921, the sum of $691,250 
will have been paid in cash by the Sinclair Com- 
pany, the entire balance of the purchase price being 
represented by this offering of $700,000 6% Equip- 
ment Trust Notes. As of May Ist, 1921, these 
notes will therefore be outstanding at the low rate 
of $1400 per ear, or less than 52% of the original 
purchase price of the equipment. 


Title to all of the cars is retained and held by the 
Trustee for the equal benefit of the holders of these 
notes until full payment of all thereof and of the 
interest thereon. 


Sinclair tank cars are kept in first class condition 
by frequent inspections and repairs at the Com- 
pany’s shops. The average life of these cars is 
estimated at over twenty years. 


PROPERTIES * 


The Sinclair Consolidated Oil Corporation, of 
which the Sinclair Refining Company is an integral 
part, is the largest and most important of the so- 
called independent petroleum companies. The 
Corporation, through its subsidiaries, owns and 
controls oil production properties in many fields 
in the United States and Mexico, a thoroughly 
modern pipe line system of 2,800 miles, and 10 
modern refineries of a daily capacity of 45,000 
gallons, comprising a complete unit in the oil 
industry. 


EARNINGS 


The net earnings of the Sinclair Consolidated 
Oil Corporation for the year ending December 31, 
1920, as certified to by Messrs. Arthur Young & 
Co., amounted to $35,580,415.45. After deduct- 
ing $5,192,198 05 for Interest, Discount and Fed- 
eral Taxes, income available for surplus and re- 
serves amounted to $30,388,217.40, an increase 


of 55 per cent over the income for the year 
1919. 


Net current assets as of December 31, 1920, were 
reported at $53,789 ,635.27. 





We recommend the purchase of these Equipment Trust Notes for investment, and, subject to prior 


sale, offer the following maturities: 


$173,000 November 1, 1921 
$174,000 May 1, 1922 


$176,000 November 1, 1922 
$177,000 May 1, 1923 


At Prices to yield 8.25% 


Delivery of definitive Notes on or about April 25th, 1921. 


Merrill, Lynch & Co. 


120 BROADWAY, NEW YORK 


Freeman & Company;:' 
34 PINE STREET, NEW YORK 


We do not guarantee the information contained in this circular, but have obtained it 
from official sources which we believe to be reliable. 
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$30,000,000 


The Goodyear Tire & Rubber Company 


First Mortgage 20-Year 8% Sinking Fund Gold Bonds 


Dated May 1, 1921 Due May 1, 1941 


Total authorized, $30,000,000. Interest payable May 1 and November 1. Coupon bonds of $1,000, $500 and $100, inter- 
changeable, with provision for registration of principal. Principal and interest payable in New York and Cleveland. 
Redeemable as a whole, or in part for the sinking fund, on any interest date at 120 and interest. The Company agrees 
to refund the present Pennsylvania four-mill tax to holders resident in Pennsylvania who have paid such tax. 


Application will be made in due course to list on the New York Stock Exchange. 
The Union Trust Company, Cleveland, Ohio, Trustee. 
The Mortgage will provide for the Retirement of the Entire Issue at 120 and Interest, 
by drawing by lot $750,000 Bonds on each Interest Date, beginning November 1, 1921 





The following information is summarized in a leller from Mr.G. M. Stadelman, Vice-President of the Company: 


SECURIT Y—These bonds, outstanding under a closed mortgage, will be specifically secured by first 
mortgage lien upon all the fixed assets of The Goodyear Tire & Rubber Company, now owned and 
hereafter acquired, together with pledge of stocks of subsidiary corporations. The mortgage is to 
provide that the company shall always maintain net current assets as defined, equal to at least 125% 
of the amount of these bonds outstanding. 


ASSETS—T he balance sheet of the Goodyear Tire & Rubber Company as prepared by Messrs. Price, 
Waterhouse & Company, as at February 28th, 1921, but after giving effect to present financial 
readjustments, to the losses from operation during the period from October 31st, 1920, to Febru- 
ary 28th, 1921, and to adjustments of inventories and provisions against possible losses on raw 
materials under contract, shows: 


Net Property Account, less Depreciation . . . . $54,252,050 
Net Tangible Assets, less all Reserves . . . . . 135,344,153 
oe: Goes Bests , i. & & 6 ve Le 8 ae we 63,139,808 


EARNINGS—Net sales and net income of the company for the past five fiseal years, as certified by 
Messrs. Price, Waterhouse & Company, have been as follows: 
Fiscal Year ended Oct. 31: 1920 £1919 1918 1917 1916 
Net Sales, after Allowances, 
Returns, etc_____________$188,866,024 $158,258,892 $122,675,726 $103,558,669 $59,122,281 
Net income available for In- 
terest, Taxes and Inven- 


tories Adjustment________ *10,384,908 23,759,989 16,176,808 15,067,765 7,456,877 


*At the close of the last fiseal year, October 31, 1920, $9,970,000 was written off net income shown 
above for the year, representing the difference between cost and market value of raw materials in inven- 
tory. 

In the balance sheet referred to above a further provision 1s made, amounting to $32,850,000, so 
that crude rubber on hand and to be received under contracts will be carried at 20 cents per pound, and fabric 
at present market value. 

The net income available for interest and taxes as shown above, after inventory adjustments, averaged 
$12,575,269 per annum for the five-year period. Annual interest on these First Mortgage Bonds amounts 
to $2,400,000. 

The company estimates that net income before interest and taxes for the 12 months to February 28, 
1922 will be approximately $10,600,000. 


MANAGEMENT—During the life of these bonds, control of the management of the Company, through 
the right to elect a majority of the Board of Directors, will be vested in Messrs. Clarence Dillon, 
of Dillon, Read & Co., John Sherwin, Chairman of the Board of The Union Trust Company, Cleve- 
land, and Owen D. Young, Vice-President of the General Electric Company, or their successors, 
either through Management Stock or a Voting Trust. 


We offer the above Bonds for delivery when, as and if issued and re- 
ceived by us, subject to the approval of legal proceedings by counsel. 


Price 99 and Interest 





Dillon, Read & Co. 
Goldman, Sachs & Co. 
The National City Company Guaranty Company of New York 
Lee, Higginson & Co. White, Weld & Co. Blair & Co., Inc. 
Kissel, Kinnicutt & Co. Hallgarten & Co. Lehman Bros. 
Continental and Commercial Trust and Savings Bank 
Halsey, Stuart & Co., Inc. A. G. Becker & Co. 
The Union Trust Company, Cleveland 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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NEW ISSUE 





$13,734,000 
PUGET SOUND POWER AND LIGHT COMPANY 


General and Refunding Mortgage 714% Gold Bonds “Series A”’ 


Dated May 2, 1921 Due May 1, 1941 


Redeemable on any interest payment dale prior to and including May 1, 1926, at 105: thereafter decreasing 14% annually to 101 on November 1.1933: 
and thereafter to and including May 1, 1940, at 101 and thereafter at 100. 


The Company agrees to pay interest without deduction for any normal Federal Income Tax to an amount not exceeding 2% 
which it may lawfully pay at the source. The Pennsylvania 4 mill tax will be refunded to holders who are 
residents of Pennsylvania who shall within three months make application for such refund. 


The Puget Sound Power & Light Company owns and operates one of the 
most extensive and important electric light and power systems in the 
United States, doing the greater part of the commercial electric light 
and power business in the Puget Sound District of the State of Wash- 
ington, including the cities of Seattle, Tacoma, Bellingham and Everett. 


This system includes five hydro-electric plants with an installed generat- 
ing capacity of 109,000 h. p. and reserve steam plants of 46,450 h. p. and 
an extensive transmission and distribution system. The Company, 
principally through subsidiaries, does a part of the electric railway 
business in the same territory, except in Seattle, where the street rail- 


way lines are owned and operated by the city, which purchases power 
from the Company. 


These bonds will be secured by a mortgage which covers, in the opinion 
of counsel, substantially all property now or hereafter owned by the 
Company, except securities hereafter acquired but not made the basis of 
the issue of General and Refunding Mortgage Bonds, subject to various 
underlying mortgage liens, and will be further secured by a direct first 
lien on $13,734,000 City of Seattle Municipal Street Railway 5% Bonds 
maturing serially. 


EARNINGS AND EXPENSES. 
(For the year ended March 31) 
1921 | 1920 
Gross Earnings__________________$10,140,238.76 $9,225,382.22 
Operating Expenses and Taxes____  5,832,598.12 5,596,405.19 


Net Operating Income____________ $4,307,640.64 $3,628,977.03 
*Income from Other Sources. ____- 750,000.00 750,000.00 


Net Earnings ___. $5,057,640.64 $4,378,977.03 
Annual Interest requirements of 
Bonded Debt (including this 


issue) 2,299,250.00 
20MM REE Ue) tah cas i $2,758,390.64 


*Income from $15,000,000 City of Seattle Municipal Street Railway 5% Bonds. 

















The mortgage will provide for a sinking fund of $400,000 per annum to be 
used to purchase “Series A’”’ Bonds if offered at not exceeding the call 
price, or for improvements to property. The aggregate sinking fund 
payments will amount to $7,600,000. 

NET EARNINGS OVER TWICE ANNUAL INTEREST CHARGES ON BONDED DEBT 
We Recommend these Bonds for Investment 


PRICE 9714 AND ACCRUED INTEREST, YIELDING ABOUT 734% 


LEE, HIGGINSON & CO. HARRIS,FORBES & CO. 
ESTABROOK & CO. 


The statements contained in this advertisement, while not guaranteed, are 
based upon information and advice which we believe accurate and reliable. 
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New Issue 





$4,000,000 
Marland Oil Company 


[A Delaware Corporation] 


Ten-Year 8% Sinking Fund Participating Gold Bonds 


Series ‘‘A’”’ 


To,be"dated April 1, 1921 Due April 1, 1931 


Authorized—$7 ,000 ,OOO0 This Issue—$4,000 ,000 
Interest 


ayable Aprilflst and October lst in New York, without deduction for Normal Federal Income Tax not in excess of 2%. 
sylvania Four Mills Tax refunded. Coupon Bonds of $1,000 denomination registerable as to principai only. Series *‘A’”’ Bonds callable 
in whole or in part at 105 and interest on 60 days’ notice by the Company on or before April 1, 1926; thereafter on or before April 1, 1927, 
at 104; thereafter on or before April 1, 1928, at 103; thereafter on or before April 1, 1929, at 102; and thereafter to maturity at 101. 


Penn- 





CAPITALIZATION 


Upon completion of the present financing, the capitalization of Marland Oil Company will be as follows: 


Outstanding 
Authorized in hands of Public 


Capital Stock (no par value) ........ . 2,000,000 shares 795,150 shares 
Ten-Year 8% S. F. Participating Gold Bonds (this 


ee Geis le a oo & s 6-3-3 6 SR $7,000,000 $4,000,000 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





We callfattention to a letter from E. W. Marland, Esq., President of the Corporation, which he has briefly sum- 
marizedi,as follows: 


BUSINESS :* The Marland Oil Company owns the present financing, shows net current assets 
substantially all of the Capital Stocks of Mar- of $5,016,668 which must be maintained at not 
land Refining Company and Kay County Gas less than $4,000,000 during the life of these 
amet A = incorporated - Oklahoma, and bonds. 
roug e latter company, a large majority of " 

the Capital Stock of the Marland Oil ote EARNINGS : Net earnings of the Company and 
of Mexico. The operating companies in Okla- its subsidiaries for the year ended December 31, 
homa constitute a complete unit in the oil in- 1920, available for interest charges and reserves, 
dustry, producing, transporting, refining and and after provision for Federal Taxes, amounted 
oy em petroleum and its products and also a yg ay al 8. —— -¥ —_ cog ee 
roducing, trans or the ee years ende ecember 31, , 
a. . a: eS Sey Ce amounted to $9,913,338.33, or an average of 


$3 304,446.11 a year. 
PROPERTY: The Marland Refining Company : oe as . 
owns in whole or in part 105,174 ome J of mare aa don “ P roe a sere 1931), 
ee undeveloped ~ —r — in Oklahoma. should retire prastionlly “all bonds before ma- 
owns a complete refinery having a daily pect ssuene ; 
capacity of 6,000 barrels of oil. The Kay County turity . 


Gas Company owns 231 miles of oil pipe lines PARTICIPATING PRIVILEGE: In addition 


aoe ving the Marland refinery and also owns to the interest of 8% per annum, Series “A” 
345,937 acres of gas leases. 


The Companies’ Bonds will receive $10 per $1,000 bond for each 
properties yielded 2,280,000 barrels in 1920 of dollar per share per annum declared in dividends 
which their net interest, after deducting royal- ypon the Capital Stock of the Marland Oil Com- 
ties and partnership interests, was in excess of pany, up to $4 a share so declared. 

1,360,000 barrels. 


SUBSCRIPTION RIGHTS: Each Series “A’”’ 
ASSETS: Based upon a recent independent Bond will carry a detachable warrant entitling 
appraisal, combined net assets are in excess of the holder thereof to subseribe on or before 
$51,000,000. Consolidated Balance Sheet as at April 1, 1931, to 25 shares of stock of Marland 
December 31, 1920, adjusted to give effect to Oil Company at $40 per share. 





All legal details concerning the validity of these bonds will be passed upon by Messrs. 


for the Comm ny, and by Messrs. Crocker, Johnson & Shores, Attorneys for the Bankers. ‘The accounts of the Company have been 


audited by W. O. Ligon Company, Certified Public Accountants, for the Company, and have been checked by Messrs. Arthur Young 
Company, Certified Public Accountants, for the Bankers. 


j issued and received by us, temporary bonds, exchangeable 
for definitive bonds, will be delivered. If, as and when iss 


Cottingham, Hayes, Green & McInnis, Attorneys 





Price 97 and accrued Interest, to Yield 8.45% 





Potter Brothers & Co. Hemphill, Noyes & Co. 
F.S. Smithers & Co. Merrill, Lynch & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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NEW ISSUE 





Exempt from Federal, State, Municipal and Local Taxation 


$40,000,000 


10-20 Year 


Federal Land Bank 5% Bonds 


Dated May 1, 1921 . Due May 1, 1941 
Not redeemable before May 1, 1931 
Interest payable May 1 and November 1 at any Federal Land Bank or Federal Reserve Bank. Principal payable at the 


Bank of Issue. Coupon and registered bonds (interchangeable) in denominations of $10,000, $5,000, $1,000, 
$500, $100 and $40. Redeemable at par and interest at any time after ten years from date of issue. 





Since the last issue of Federal Land Bank Bonds, 
two events of interest have occurred, viz.: 


Ist: The Supreme Court of the United States has held, (a) that these Banks were legally 
created as part of the banking system of the United States, and (b) that the bonds issued by the 
Banks are instrumentalities of the United States Government and are exempt from Federal, State, 
municipal and local taxation. 


2nd: Issues of bonds now outstanding are redeemable five years from the date of issue. In 
order to meet the demand for longer term securities, Congress recently enacted a statute authorizing 
the redemption period on new issues to begin in the eleventh year from date of issue instead of in 
the sixthas heretofore. Thebondsnow offered are the first to be issued under this authority. 





Special attention is directed to the following 
Statement of Secretary of the Treasury Mellon: 


“The Supreme Court of the United States by its recent decision has firmly established 
the Federal Land Banks as a part of the banking system of the country. In view of the 
very satisfactory financial condition of the Banks themselves, of the exemption of the bonds 
issued by these Banks from Federal, State, municipal and local taxation everywhere in 
the United States, and of the very adequate security back of these bonds, they should prove 
an attractive security to investors large and small throughout the country. <A distinctive 
feature of the new issue will be that the right of redemption by the banks cannot be exercised 
until the eleventh year after their issue. This will meet a very general demand for longer 
term investments, the present oulstanding bonds being redeemable in a comparatively short 
time.”’ 





Acceptable by Treasury: These bonds are acceptable by the United States Treasury as security 
for Government deposits, including Postal Savings Funds. 


Legal for Trust Funds: They are lawful investments for all fiduciary and trust funds under 
the jurisdiction of the United States Government. They are eligible under the laws of many of 
the States for investment of all public and private funds, and have been officially held eligible 
for investment by savings banks in the following States. 


Alabama Idaho Mississippi Oklahoma Utah 
Arkansas Indiana Missouri Oregon Vermont 
California Kentucky Nebraska Pennsylvania Virginia 
Colorado Louisiana New Hampshire Rhode Island Washington 
Delaware Maine New Jersey South Carolina West Virginia 
Florida Maryland North Carolina South Dakota Wisconsin 
Georgia Minnesota Ohio Tennessee Wyoming 
Massachusetts Texas 


The United States Government owns over $6,700,000 of the capital stock of the Banks and 
the United States Treasury has purchased over $183, ‘000 000 Federal Land Bank Bonds. The 
Banks themselves are under the direction and control of the Federal Farm Loan Board, a Bureau 
of the Treasury Department of the United States Government. 


At the request of the Federal Farm Loan Board in co-operation with 
and on behalf of the Federal Land Banks, we offer these bonds at: 


100 and accrued Interest, yielding 5% 





Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Go. Lee, Higginson & Co. 
The National City Company. Guarantee Company of New York 


The statements contained herein, while not guaranteed, are based upon 
information and advice which we believe to be accurate and reliable. 
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New Issue 





$10,000,000 
MEXICAN PETROLEUM COMPANY, Ltd. 


OF DELAWARE 


Fifteen Year 8% Sinking Fund Convertible Gold Bonds 


Guaranteed Principal and Interest by endorsement by the 
Pan American Petroleum & Transport Company 


Dated May 1, 1921. Due May 1, 1936. Interest payable May 1 and November 1. Total authorized issue, 
$10,000,000. Coupon Bonds in denominations $1,000, $500 and $100. 


Redeemable as a whole, but not in part, on six weeks notice at 10714% and interest, if redeemed on or before May 1, 1929, 
end thereafter until maturity at 10714 end interest less 1% for each year or part thereof elapsed after May 1, 1929. 


Interest to be payable without deduction for any Normal Federal Income Tax up to 4% per annum, which 
the Company or the Trustee may be obliged to withhold. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


For information regarding this issue we refer to a letter dated April 14, 1921, from Mr. E. L. Doheny, President, 


copies of which may be had from the undersigned on request, some of the items of which he has briefly summarized, 
as follows: 


BONDS: These Bonds constitute sole funded debt of Company, excepting $1,009,000 obliga- 
tions of subsidiaries; Company will not during the life of the Bonds create and will not permit 
any subsidiary to create any mortgage on their real properties or any lien upon the stocks of 
subsidiary companies. 


GUARANTEED principal and interest hy endorsement by Pan American Petroleum & Trans- 
port Company, which controls Mexican Petroleum Co., Ltd., of Delaware, through ownership 
of over 71% of outstanding capital stock of latter Company. 


EARNINGS of Mexican Petroleum and subsidiary companies are as follows: 


Net after Net after depreciation, interest 
Year depreciation and Federal taxes 


1918. . .. . +. $11,920,801.27 $6,699 ,444 .54 
Se eee 8 ,210,379.18 6,980 ,439.70 
eee 9,773,898.78 


Net earnings after depreciation for 1920 were about 14 times maximum annual interest on new 
issue and other funded debt. 

Net earnings after depreciation for 1920 together with net earnings of guarantor company 
(including controlled companies) available for new Bonds (eliminating inter-company items) 
were over 20 times such annual interest requirements. 


SINKING FUND: The indenture will provide that the Company will cause Bonds of this issue 
to be retired in semi-annual! installments to the following alternative amounts in each year 
depending upon the price at which such bonds shall be acquired: 


$1,000,000 principal amount of Bonds (that is, $500,000 
in each semi-annual period) provided they shall be ac- 
quired for the sinking fund at an average price of not 
exceeding 102% and interest; or 


$750,000 principal amount of Bonds (that is, $375,000 


$600,000 principal amount of Bonds (that is, $250,000 
in each semi-annual period) provided they shall be ac- 
quired at an average price of not less than 105 and not 
exceeding 107% and interest; or 

$250,000 principal amount of Bonds (that is. $125,000 
in each semi-annual period) provided they shall be ac- in each semi-annual period) provided they shall be ac- 
quired at an average price of not less than 102% and quired at an average price of not less than 107% and 
not exceeding 105 and interest; or not exceeding 110 and interest. 


If Bonds are not acquired in accordance with the above schedule within sixty days after any 
sinking fund payment date, the unexpended monies in the sinking fund will then revert to the 
Company. The Company is to be credited on the sinking fund obligation with the principal 


amount of Bonds acquired in advance and tendered to the trustee for retirement as well as 
Bonds retired by conversions. 


CONVERTIBLE until May 1, 1931, into Class “‘B’’ Common Stock of Pan American Petroleum 
& Transport Company at $100 per share (par $50) with provision for a reduction in the con- 
version price (subject to certain exceptions) if additional Common Stock or Class ‘‘B’’ Com- 
mon Stock shall be issued or sold at prices lower than $100 per share. 


EQUITY : The Company’s Capital Stock at current quotations, represents an equity of approxi- 
mately $72,000,000. 


The legal proceedings in connection with the issue are being passed upon by Messrs. Cravath, Henderson, 
Leffingwell and de Gersdorff and Messrs. Kellogg, Emery & Cuthell, New York. 


In the first instance Interim Receipts or the Company’s Temporary Bonds will be deliverable. These Bonds are 
offered subject to approval of counsel, *‘when, as and if issued”’ and received by us. 





Price 98% and accrued Interest 


BLAIR © Co. 


INCORPORATED 
24 BROAD STREET, NEW YORK 


CHICAGO BOSTON PHILADELPHIA 
CLEVELAND BUFFALO SAN FRANCISCO ST, LOUIS 





TheJstatements presented above while not guaranteed are obtained from sources which we believe to be reliable 
All the above Bonds having been sold, this advertisement appears as a matter of record only. 
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This Week 
THE EQUITABLE [RUsT ComPANY. 
of New York 


CELEBRATES THE FIFTIETH ANNIVERSARY OF 
ITS BIRTH 


FOUNDED on April 19, 1871, as the Traders’ Deposit Company, 
THE EQUITABLE has built for itself a distinctive place in the life 
of New York and the Nation. 


Old in years but youthful in spirit, conservative in management 
but progressive in ideas, mindful of tradition but unafraid to 
ploneer, great in resources but not too great to lose the human 
touch, never confusing dignity with aloofness and conceiving of 
bank service as public service—this is THE EQUITABLE of to-day. 


And as we begin our second half century, we are proud of our 
record of honorable and useful service in national and international 
finance; and of the intimate place we occupy in the lives and every- 


day affairs of our depositors. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 





37 WALL STREET 


Madison Avenue at 45th Street 222 Broadway 
London: 3 King William Street, E.C.4 Paris: 23 Rue de la Paix 


TOTAL RESOURCES OVER $300,000,000 
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South American Sterling Issues 


The pre-war development of South American countries was financed 
chiefly in England. The bonds of these countries issued before the war 
are seasoned securities, in which unusual profit possibilities exist only by 
reason of the prevailing abnormal trade conditions and the resulting effect 
upon Foreign Exchange values. 


We trade actively in the following—all payable in Pounds Sterling: 


Argentine Government External 4’s, 1897-1954. 
Argentine Rys. Rescission 4’s, 1897, 1899-1952, 1954. 


Argentine Internal Gold 5’s, 1907-1944. Payable 
also in Buenos Aires in gold. 


Argentine Internal Gold 5’s, 1909-1946. Payable 
also in Buenos Aires in gold, in New York at 97.3 
per peso. 


Brazilian Government 414’s, 1888-1945. 

Brazilian Government 4’s, 1889-1966. 

Brazilian Government Ist Funding 5’s, 1898-1959. 
Brazilian Government 4’s, 1910-1978. 


Brazilian Government Rys. Rescission 4’s, 1901, 
1905-1951. 


Brazilian Government 5’s, 1913-1963. 


Costa Rica 5’s, 1911. Payable also in New York at 
$4.86 per pound Sterling. 


Province of Buenos Aires 414’s, 1909-1955. Payable 
also in Buenos Aires in gold. 


Province of Buenos Aires 5’s, 1910-1950. 


Province of Buenos Aires Consolidation 5’s, 1915- 
1944, 


Sao Paulo (Sorocabana Ry.), 1905-1945. Payable 
also in Holland, Belgium and Switzerland. 


Uruguayan Railway 5’s, 1919. Payable also in New 
York at $4.86 per pound Sterling. | 


Venezuelan Diplomatic 3’s, 1905. Payable also in 
Venezuela in gold. 


We shall be pleased to give details as to taxation, method of redemption, 
and yield at current and at normal exchange rates, and to outline profit 
possibilities, which, upon exchange recovery alone, range from 24% to 
50% of the money invested. The current yield ranges from 6% to 9%, 
which increases with the return of exchange toward normal. 


Prices upon application 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 


Chicago Boston Philadelphia Cleveland 
Minneapolis Hartford Scranton Pittsburgh 
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Oanadian Subscription (including postage) 
NOTICE—On account of the fluctuations in the rates of exchange, remit- 
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Terms of Advertising 


Clearings at— 


Week ending April 16. 





1921. | 


1920. | 


Inc. or 


1919. 
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Oxuicago Orricse—19 South La Salle Street, Telephone State 5594. 
BOoNDON OrrFice—Edwards & Smith, 1 Drapers’ Gardens, E. © 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 


Presi- 


dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 


D. Riggs; Secretary, Herbert D. Seibert. 


Address of all, 
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CLEARING HOUSE RETURNS 


The ollowing table, made up by telegraph. &c., 


clearings o all the clearing houses o 


indicates that the total bank 
the United States or the week ending to-ady 


have been $6,345,780,332, against $6,791,392,050 last week and $9,204,675,025 


the corresponding week last year. 





Clearings—Returns by Telegraph. 
Week ending April 23. 


1921. 


1920. 


Per 
Cent. 





New York 
Philadelphia ..._.___-- oa ae i hated 


San Francisco 
Pittsburgh 
Detroit 
Baltimore 
New Orleans 


$2,770,239 ,799 


414,410,414 
330 ,068 ,629 
218,130,213 
117,649,607 
98 633,995 
108,800 ,000 
116,255,686 
80,480 667 
63.749 ,369 
41,370,036 


$4,328 825,023 


525,910,052 
427 ,96- ,086 
300 692,700 
199 ,042 ,988 
144,680,490 
127,930,795 
146 597.116 
110,000,000 

76,732,431 

68 ,913,680 





—36.0 
—21.2 
—22.9 
—27.5 
—40.9 
—31.8 
—14.9 
—20.7 
— 26.8 
—16.9 
—40.0 





Chicago 
Cincinnati 
Cleveland 
Detroit 

Milwaukee 
Indianapolis 
Columbus 


Grand Rapids- - - | 


Dayton 
Evansville 


Springfield, = 


Rockford 
Youngstown _.-- 
Lexington 


Bloomington ichtin ia 


Quince 

Springfield. Ohio- 
Decatur 
Mansfield 

South Bend 
Danville 
Jacksonville, Ill. 


Lansing 
Owensboro 
Ann Arbor 


TotalMid.West 


San Francisco. -- 
Los Angeles 
Seattle 


56,054,918 
110,000,000 
92" 00,952 
28,430,833 
14.624 ,000 
15,433,800. 
12,271,159, 
3,769,093. 
5,373,753) 
4,708,583 | 
4,359, 881| 
2'750,000 
1,883,852 | 
1,909,642! 
4,061,091) 
1,000,000. 
6,603,000, 
4.225.798. 
1,702, ei 


175, 000° 


| $ | $ | 
519,798,099 651,330,568) 


74,368,026) 


153,192, 180) 
156,830,929! 


36152. 1146 | 
19,098,000! 
17,384,000 
19,537, 528 | 
5,743, 919. 
8,013,917 
5,453,582 
5,754,890 
3,040,809 
2,176,347 
2,822,394 
6,147,082 
1,500,000 
13,821,000 
6,573,181 
2,165,725 
1,782,716 
1,902,651 
1,605,955 
1,688,118 
2,241,511 
998,634 
495,120 
1,078,987 
2,282,755 
846 ,607 
625,693 
299,443 


$ 
533 ,888 ,642 


101,577,221 
101,179,156 


56,535,201 





30,224,141 
15,301,000 


12°750.500' 


17,133,412 
5,279,029 
5,237,842 
3,439,843 
4,344,149 
2,520,265 
1,344,457 
1,860 ,000 
4,792,132 
1,350,000 





> 


$ 

532,281,683 
52,675,302 
75,317,204 
67,076,373 
29,108 ,468 
14,723,000 
11,160,300 
11,778,908 
5,517,318 
5,155,448 
4,302,280 
3,855,487 
2,177,540 
1,370,461 
2,015,116 
3,188,068 





903,722,523 1,206,954,443 


135,100,000! 
84,373,000, 
35,873, 911, 


159,036,795 
80,773,000 
50,449,553 
43 ,94¢ ,445 
16,893,809 


925,266 ,058 
115,764,979 


$44,124,997 


106 ,298 ,733 
29,908 ,000 
39,433 ,435 
23,670,203 
12,622,212 


Eleven cities, 5 days 
Other cities, 5 days 


$4,359,788 ,415 
915,492 643 


$5,275,281,058 


$6 457,294,361 
1 265,244,432 


$7,722,538 ,793 


—32.5 
—27.7 


—31.7 


671,094 
Long Beach 1,325,262 
Santa Barbara... 


Total Pacific. 


1,110, ‘382 
Not included 


416,053,040 








361,238,998 276,565,190 


Total all cities, 5 days 244,099 ,402 


All cities, 1 day 


1,070,499 ,274 


1,482 136,232 


—27.8 


Total all cities for week 








$6 345,780 332 





$9 .204.675,025 


—31.1 








The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by tbe clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday nicht. 

Detailed figures for the week ending April 16 show: 





Clearings at— 


Week ending April 16. 





1921. 


1920. 


Inc. or 
Dec. 


1919. 


1918. 





New York 
Philadelphia ..-- 
Pittsburgh 
Baltimore 


Washington 
Albany 
Rochester 


Wilmington 
Wilkes-Barre _-_-- 


Binghamton 
Greensburg 


Montclair 
Huntington 
Bethlehem 


Total Middle-- 


Providence 
Hartford 
New Haven 
Springfield 


Fall River 
New Bedford. --- 


Total New Eng. 


$ 
3,627 208,519 
405,172,655 
135,295,490 
80,744,906 
37,167,851 
16 639,926 
5,000,000 
9,181,080 





$ 
5,514,604,503 
519,192,768 
164,324,311 
96,796,193 
48,971,425 
17,874,938 
5,448,142 
13,910,931 
5,256 ,768 





5,140,822 





% 
—34.2' 
—22. 0. 
—17.6) 
—16.6) 
—24.1! 

—6 .9) 

—8.2| 
—34.0) 

—6.2| 
—23.1) 


| —I11.1) 
—16.6) 
28! —37 .3) 


3'031,681 
1,379,800. 
1,100,000, 
1,682,976, 
1,013,976 | 

518,768) 
1,990,597) 


—26.8) 
—6.6| 


2! 594 670. Not included ‘in a total 








4,349, 768,350\6,430,145,670 


283,535,865) 


10,451,300) 
9,136,117 
5.312.665 
4,467,491 

, 400 ,000 
4 200,000 
1,339,813 


2,138, 915 


437,477,284 
; 802,600 
11,880,772 
7,142,019 
4,841,010 
2,500,000 
5,034,519. 
3,277,356, 
2.642.766 
1,434,046 
750,000} 
$66,635 





$ 

3,797,158,840) 
342,554,075 
97,000,000 
66,039,988 
23,606,150 
15,469,348 
4,549,842 
9,310,023 
3,991,665 
3,539,089 
2,442,823 
2,922,384 
2,200,000; 
4,052,578 
1,166,930 





2,366,521 
2,500, 563) 
1,835,335) 
939, 000 | 
1,000, 000. 
1,202, 871) 
'812.242) 
al 


$ 

3,434,318,513 
368,828,806 
75,990,097 
58,018,506 
22 983,017 
14,075,036 
5,750,484 


j ’ 


3,326 ,562 
2,471,309 
3,997,920 
1,480,369 
2,797,995 
3,130,100 
2,171,073 

909 ,400 
1,021,230 
1,398,980 

847 ,564 

478,857 





—32.4| 4,386,811, 345\4 (022,891,740 


—35. 2| 
— 37.8 
—23. 3) 
—25.6) 
—40| 
—16.6) 
—59.1) 
— 46.0) 
—16.3) 
—2.0) 
$3.5) 


Not included/jin total 


260,492.617) 
10°209'700 
8'414'956 
5 634.521 
3'296 341 
2°300,000 
3°107.657 
1/407.808| 
1'467.092, 
"988.204. 
580.000 
493.814 





277 ,613,994 
11,426,000 
7,993,453 
4,908 ,459 
3,814,960 
2,600 ,000 
3,688,756 
2,141,738 
2,013,066 
1,244,664 
635,241 
710,932 





325,205,266 





494,749,007 


— 34,3! 


sax aIFin 


318,790,793 





Kansas City 
Minneapolis 
Omaha 


Cedar Rapids-_-_.- 
nos aa Springs 


Waterloo 
Helena 


Billings 
Total oth. West 


St. Louis 
New Orleans... 
Louisville 


Birmingham _.__- 
Jacksonville 
Chattanooga --_ ~~ 
Knoxville 


Outside N. Y_. 


158,401,611 
65,784,628 
36,413,757 
32,388,823 
15,876,568 
10,010,634 

9,134,286 
5,827,522 
6,199,125 
11,142,509 
: ,008 ,766 
,800, 000 


2, ,736,019 
1,163,700 
‘489,427 
657,263 
749,142 


234,254,663 


90,341,095 
64,189,736 
47,745,919 
22,474,250 
17,276,041 
13,820,498 
10,888,455 
7,788,472 
14,689,984 
6,385,952 
3,265,135 
3,403,185 
1,415,972 
1,050,635 
3,491,017 
2,195,826 
1,936,736 
1,907 ,427 
$77,576 
948 ,907 
1,310,371 


188,858,899 
32,642,088 
52,678,626 
13,717,739 
20,351,460 
16 ,282 ,438 
11,026,373 

9,473,858 
6,717,315 
10,063,334 
4,994,921 
3,058 ,679 
2,190,555 


1,337'322 


194,404,783 
28,635,299 
59,691,855 
15,570,392 
22,192,393 
20,618,984 
10,716,395 


963,170 





371,983,145 


124,780,810 
40,019,961 
25,824,876 
21,157,453 

6,394,552 
37,116,994 
11,155,332 
42 ,696 ,973 
14,304,778 

4,157,448 


4.129.484 


549,657,852 


179,952,294 
69,452,402 
30,811,389 
27,840,777 

8,068,917 
62,848,554 
20,240,261 
77,152,606 
29,538,425 

9,956 670 
26 545,433 
10,365,478 
23,236,706 
13,651,700 

9,110,355 

3,742 354 
15,007 ,889 

2,548,965 

6,197,401 


4,800,000 
14,112,274 
8,144,283 
2,200,000 
563,220 
4,821,799 
15,305,140 
898,981 
44,576,381 
5,660,536 


— 56.9 
—44.9 
—44.7 
—51.6 
—58.2 
—32.2 
—38.4 
—13.9 
—14,2 
—39.8 
—20.9 
—35.9 
—23.5 
—67.5 
—50.0 


— 58.0 
—18.2 
—48.1 
—37 9 
—38 .5 
—11.0 
—43 .7 
——27.0 


+65.8) 


384,468,075 


152,104,345 
40,974,292 
18,465,530 
14,572,182 

6,003,319 
48,601,042 
14,525,997 
51,696,074 
17,157,564 

6,189,107 
14,411,807 

9,508 ,056 
10,971,608 


10, 495,595 
603,216 
19,500,000 
2,339,206 


396,582,674 


161,564,517 
60,119,858 
24,208,725 
13,000,000 

4,552,641 
41,616,935 
14,626 ,391 
45,252,148 


17,420,627 
2,469,500 








479,473,738 


727,351,190 


—34.1 








487 ,662 ,056 


481,107,853 





6,791, 392,050 9,824,911,172 





—-30.9 6,759,125,434 6,307 ,597,459 








3,164, 183,531 4,310,306 ,669 





— 26.6 2,961,966,594 2,873,278,9 
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THE FINANCIAL SITUATION.  . 

Herbert Hoover has a knack of saying things in 
a way that strikes right at the heart of a subject. 
In speaking on Friday of last week before the con- 
ference of the American Farm Bureau Federation, 
at Washington, on the subject of railroad rates, he 
declared that the whole rate structure needed con- 
sideration “as to its bearing on our future national 
life,” and then continued: 

<IJnless we can look forward to some drop in 
rates, we shall rewrite the whole industrial geogra- 
phy of the United States. Railroad rates bear an 
intricate relation to our national prosperity, and 
uniess they are lowered quickly there will be a de- 
cided shifting of agricultural industry. The present 
rate on a bushel of grain from Missouri points to 
New York is 30 cents, as against 10 cents for grain 
from Argentina to New York. A continuation of 
this condition would change the granary base from 
the Central States of the West to foreign shores.” 
America, he said, should take a lesson from Kur- 
ope. There the conversion of agricultural States 
into industrial centres because of the war had in 
some instances imperiled their national defense. 
“We cannot have the United States dependent on 
overseas for its food supply,” he declared, adding 
that it was of “primary necessity” for the nation to 
look after the protection of the agricultural inter- 
ests and see that they developed along with indus- 
trial growth. 

The foregoing sums up the railroad situation in 
a nutshell. To meet the tremendous additions that 
have been made to the payrolls of the carriers the 
last few years, railroad rates have been advanced 
until now it costs 30 cents to move a bushel of wheat 
from the Missouri River to the Atlantic seaboard, 
while a bushel of wheat from the Argentine can be 
laid down at a cost of 10 cents. A continuance of 
this state of things means the destruction of the 
fertile agricultural regions of the Middle West, and 
this in turn would imperil our national security. 
Obviously things must never be allowed to come to 
such a pass. Railroad rates must be lowered so that 
transportation costs will once more make it possi- 
ble for our farmers to compete with the grain pro- 
ducers in every other part of the world. But even 
at the present high levels of rates the condition of 
most of the roads is desperate, and at still lower 
rates insolvency would be inevitable unless the run- 
ning expenses of the roads can also be cut down. 

The first step in the process is to reduce the labor 
cost, both by increasing labor efficiency and by an 
outright scaling down of the rate of pay. There is 
no alternative. Economic laws are inexorable. The 
payroll of the roads has been increased two billion 
dollars the last three years through wage advances. 
There is where pruning will have to begin at the out- 
set. But that is not enough. Fuel cost will also 
have to come down. In the mining industry wage 
advances have played a similar part in raising 
prices, and the miners will have to yield up some of 
their gains for the common good and so that the 
country may live and they themselves escape ex- 
tinction. Materials and supplies, rails, locomotives 
and cars must likewise be available at reduced fig- 
ures. Everybody must do his “bit” in the work of 
rescue, just as during the war, to the end that the 
danger threatening all may be removed and all may 
five. The Labor Board is procrastinating, and the 
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labor unions are seeking to stave off the inevitable, 
but economic law has already determined the issue, 
and there is no escape from it. 








That the foreign trade movement of the United 
States is gradually progressing toward normalcy 
has been often noted of late, and a most striking 
illustration of this is furnished in the returns for 
March, made public this week. The shrinkage, as 
compared with a year ago, when with prices about 
at their peak the quantitative outflow of commodi- 
ties still continued heavy, reaches notable propor- 
tions. But, of course, with prices now so very much 
lower and the urgency of the European demand for 
food products, and other things in great measure 
worn off, nothing else was to be expected. Indicat- 
ing the considerable contraction that has taken 
place recently in the volume of our exports, partly 
of course as an outcome of lower prices, we note 
that the value of the shipments of commodities in 
March 1921 was the smallest since January 1916, 
only excepting July 1917. At the same time, how- 
ever, the current total is very much heavier than 
any pre-war monthly aggregates. 

Specifically, the merchandise exports in March 
1921, as officially announced, were $384,000,000, 
this comparing with no less than $819,556,037 last 
year and $603,141,648 in 1919. In the absence of 
complete detailed figures it is not possible in any 
extended way to indicate thus early in what com- 
modities the declines have occurred, but it can be 
stated that there was a considerable falling off in 
cotton in both quantity and values, but most largely 
in the latter, the 375,180 bales sent out this year 
covering only $27,133,190, against 794,460 bales and 
$171,899,203 in 1920, the price per lb. having been 
14.06c and 42.26c respectively. Provisions exhibit 
a drop of 39 million dollars, breadstuffs 11 millions, 
and mineral oils 8 millions. For the nine months 
of 1920-21 the aggregate now also exhibits a de- 
crease from the preceding year, but of only moder- 
ate proportions, the contrast being between $5,509,- 
000,000 and $6,049,769,291, but there is an excess of 
over 520 millions over 1918-19, and, of course, very 
decided gains over earlier years. Contraction, as 
compared with the nine months of a year ago, is 
found in the exports to most of the European coun- 
tries, and especially the United Kingdom, France 
and Belgium, the ones whose industries were most 
vitally affected by the war, and a marked drop in 
the Japanese total is also to be noted. Conspicuous 
gains appear, however, in the figures for Germany, 
Spain and Poland. On the American continent, too, 
expansion is the rule, and particularly heavy in the 
shipments to Cuba, Mexico and Argentina, while 
our trade with Oceania and Africa shows gratifying 
development. 

The imports for March at $252,000,000, while very 
much below the total of 1920—S523,923,236—were 
heavier than in either January or February and of 
most months prior to March 1919, when the aggre- 
gate was $267,596,289. For the nine months, as for 
the month, the merchandise imports record a de- 
crease from the previous year, $3,009,538,312 com- 
paring with $3,759,005,065. The decline extends to 
most countries from which our imports are drawn, 
with Argentina, Brazil, China, Japan and Egypt 
conspicuous, the falling off reflecting in part the 
shrinkage in the inflow of hides, coffee, silk and cot- 
ton. The net result of our foreign trade for March 
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is an export balance of only $132,000,000 against | 


$295,632,801 in 1920 and $535,545,559 in 1919, while 
for the nine months the excess of exports is $2,500,- 
000,000, this contrasting with $2,290,766,226 
1919-20 and $2,784,730,395 in 1918-19. 

The gold movement for March resulted in a fur- 
ther considerable gain in our stock of the metal. 
Imports reached a total of $106,000,000, of which 
4514 millions from France, 24 millions from Eng- 
land, 20 millions from Canada, 41% millions from 
Sweden, and approximately 2 millions from each of 
South America, China and India. Against this there 
was an outflow of only $709,668, mainly to Mexico 
and Canada, leaving our net gain $105,000,000 and 
increasing to $350,913,581 the net influx for the nine 
months ended March 31, 1921. This compares with 
net losses of $349,467,230, $1,418,550 and $97,833.,- 
873 for the like period of the three preceding years, 
and an import balance of $651,108,102 in 1916-17. 
Part of the gold imports represent gold long held on 
the other side for account of the Federal Reserve 
banks and already included in the cash reserves of 
these institutions. Silver imports for the month 
were $3,872,047 and for the nine months $45,549,530. 
Exports in this last instance reached $46,440,729, 
giving a net silver outflow of only $891,199 against 
$73,750,862 in 1919-20 and $178,124,591 -in 1918-19. 


in 





The Paris advices have contained various reports 
as to what the French Government is planning to do 
to collect reparations from Germany on and after 
May 1 next. A week ago to-day the Paris corre- 


spondent of the New York “Times” cabled that “the 
French Government has decided to seize the whole 
Ruhr industrial and mining region and levy a heavy 
tax on all its exports, unless Germany, on or very 


soon after May 1, shows a disposition to meet the 
demands which the Reparations Commission will 
make on that date, and unless Germany hands over 
a substantial payment on the 12,000,000,000 marks 
which the Allies contend is due as a balance of the 
2(0,000,000,000 marks to be paid by May 1.” He said 
also that “the Cabinet, under President Millerand, 
held a session to-day [a week ago yesterday], at 
which Marshal Foch laid down a plan for the occu- 
pation of militarily strategical points, and Minis- 
ters Loucheur and Doumer pointed out economi- 
cally important points to be held.” Continuing to 
outline the information which he claimed to have 
obtained, the correspondent asserted that “Marshal 
Foch has decided that he needs something like 200,- 
000 troops for the task, and wishes a reserve in case 
of trouble. Therefore, if the French occupy the 
Ruhr, the classes of 1918 and 1919 will be called to 
the colors, thus increasing the French army by 450,- 
000 men. The French Government has taken the 
definite position that come what may the Repara- 
tions Commission, on April 30, will notify Germany 
of the total of her debt. The Germans may then dis- 
cuss means of payment. The amount, it is declared 
here, 1s no longer open to discussion by them.” Ac- 
cording to this correspondent also, “the Reparations 
Commission is now engaged on the final draft of its 
demands, which will set the German indebtedness 
on the reparation account at a figure lying between 
150,000,000,000 and 150,000,000,000 marks gold, cur- 
rent value. In the plan for payment over thirty 
years, this will mean that the total which Germany 
will be called on to pay will lie between 340,000,000,- 
000 and 400,000,000,000 marks gold. If she pays in 





less than thirty years, the total will naturally be 
less.” 

Premier Briand, in a statement to the Foreign 
Affairs Committee of the French Senate last Fri- 
day, “reiterated his emphatic expression that 
France would not countenance any dilatory tactics 
on the part of Germany on May 1 concerning repara- 
tions.” He was said to have asserted that “France 
has decided to obtain a real solution with tangible 
guarantees.” The New York “Tribune” correspond. 
ent in Paris said that “it may now be said definitely 
that a rupture between the Allies and Germany and 
a clash of nations, if not of arms, is inevitable. It 
has been thought until the present time that if 
Germany came forward, accepting the terms of the 
Paris conference, the Allies might not insist on the 
immediate payment of the 12,000,000,000 gold marks 
due from Germany on May 1 under the terms of the 
Treaty of Versailles.” Proceeding to state the po- 
sition of France and the Reparations Commission 
in figures, the correspondent said: “France de- 
mands, to start with, 1,000,000,000 marks in gold, 
and guaranties for the settlement of the other 11,- 
000,000,000 which the Reparations Commission in- 
sists that Germany still owes of the 20,000,000,000 
already due from her. The Germans contend that 
they have paid. the Allies more than 21,000,000,000 
gold marks, but the Reparations Commission refuses 
to accept the German calculations. Officially, the 
Germans have 1,600,000,000 gold marks in their na- 
tional treasury. Of this sum it is believed that about 
1,100,000,000 marks actually exist. Besides this, it 
is calculated that the Germans possess in foreign 
values perhaps another billion.” 

In his dispatch the following day the “Tribune” 
correspondent said in part: “It is now possible t» 
give some details of the French plan to make Ger- 
many pay her war debt. To those who regard the 
French procedure as brutal, the reply may be made 
that it is meant to be brutal. It is intended as a 
means of putting pressure on Germany, and the 
greatest possible pressure will be exerted.” As he 
understood the program it would be substantially 
as follows: “French troops, under Marshal Foch, 
will carry out a wide encircling operation to sur- 
round not only the Ruhr, but the entire great indus- 
trial region of Westphalia. According to the plans 
submitted to the National War Council by Foch, 
80,000 French troops will be used in these opera- 
tions. The northeastern point of invasion of Gex- 
many will extend to Hamm, or just short of this city. 
From all this Westphalia region no product of any 
national value will be permitted to enter Germany. 
Not a ton of coal will be allowed to leave this Allied 
controlled area, and all the products of the district 
will be diverted to the devastated regions or sold to 
neutrals for the Allied reparation account.” The 
correspondent made the following assertions also: 
“As the Allied forces pass through the German cit- 
ies, heavy tribute will be levied on these to bear the 
expense of the occupation and to pay the wages of 
those employed in mines and factories while thry 
are working for the Allies. This regime will be 
continued for one, two or three weeks, if necessary, 
or until Germany agrees to act on the terms die- 
tated by the Allies. It is believed that Germany 
cannot resist this pressure more than twenty days, 
in which time the Allies can levy sufficient tribute 
from the occupied cities to make the occupation 
successful. This plan has not yet received Great 
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Britain’s approval, and is still opposed by one sec- 
tion of French Governmental opinion, but it is the 
one of two plans worked out by the Paris Govern- 
ment which probably will get the greatest measure 
of support in France.” 

From Berlin came reports relative to what the 
Germans actually were considering doing in the 
matter of reparations. The correspondent of the 
New York “Times” at that centre said that, at a 
meeting of the Foreign Affairs Committee of the 
Reichstag, which was to have been held last Tues- 
day, it was expected that the Government would 
present “an outline of the new reparations pro- 
posals.” He said the understanding was that it 
would assume on? or all of the following forms: 
“(1) Taking over by Germany of all or part of the 
Allies’ debt to America. (2) Handing over to the 
Allies’ representatives a share of German indus- 
tries. (3) Restoration of Northern France with 
both labor and goods.” He asserted also that “the 
question of an international loan is also under dis- 
cussion, as well as a proposal that all disputed ques- 
tions should be submitted to neutral arbitration.” 
A rumor was said to have been in circulation in the 
German capital to the effect that Germany was 
about to make “reparations proposals to the United 
States through a third party.” The New York 
“Times” representative in Paris said that the French 
Government had no official knowledge of such pro- 
posals. In a cablegram to the New York “Tribune” 
it was said that “in Berlin it is denied that the 
Government has specifically sounded out the Har- 
ding Administration as to whether the proposal that 
Germany take over the Allied debts would be ac- 
ceptable to the United States.” 





In the New York “Evening Post” of last Mon- 
day there appeared a Paris cablegram which pur- 
ported to give further details of the plans of the 
French Government to use military force to compel 
Germany to make reparations payments. The state- 
ment was credited to “Gen. D. E. Castelnau, who 


organized the army mobilization in 1914.” In part 
it was as follows: “Recall of the class of 1918 will 
give us 160,000 men; the class of 1919 will give us 
220,000. These, with the troops already under the 
colors, will be sufficient to occupy the Ruhr, and 
even supplementary territory in the Westphalian in- 
dustrial section. We will not follow the classic 
method of invasion of our enemies, which respects 
nothing and breaks everything. It is not a war but 
a peace operation, and will have the character of 
judicial constraint. We will destroy nothing and 
the population may continue at its ordinary tasks.” 
From Berlin came an Associated Press dispatch 
Tuesday morning which said that “the Reparations 
Commission has verbally notifed the President of 
the German War Burdens Commission that the gold 
reserves of the Reichsbank and other German issuing 
banks must be deposited before May 1, either in Co- 
logne or Coblenz, as security for reparations, it was 
semi-officially announced to-day.” It was added 
that “the Reparations Commission required that a 
pledge be given not to dispose of the gold to other 
creditors of Germany without the permission of 
the Commission.” 

A semi-official statement was said to have been 
issued, in which it was claimed that “the German 
Government has declared the demand to be unac- 
ceptable under any circumstances.” Notwithstand- 
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ing denials already noted in this article, the Berlin 
correspondent of the New York “Herald,” in a cable- 
gram Tuesday morning, claimed that “Germany’s 
new reparations proposals to the Entente Allies 
are now in America. They are confined to financial 
questions. In these new proposals the German Gov- 
ernment sets a sum in connection with the amount 
of reparations Germany is ready to assume, but it 
leaves the method of raising this sum to further ne- 
gotiations. Also the German Government offers to 
assume the entire Entente debt to America and pro- 
poses an international loan for Germany.” He 
claimed to have learned that “the sum Germany 
agrees to pay the Allies is considerably more than 
she offered at the London reparations conference, 
but does not reach by between 10 and 15% the sum 
of 226,000,000,000 marks gold, demanded by the Al- 
lies at their Paris conference.” He said further that 
“details of the proposed international loan for Ger- 
many are omitted from the proposals forwarded to 
Washington. The scheme most favored in Germany 
is that interest on the loan be guaranteed by 20% 
of the shares of Germany’s industrial corporations.” 
He asserted that “the details of Germany’s proposal 
to reconstruct the devastated regions of France rep- 
resent a compromise between the programs of the 
German labor unions and the German Government. 
These proposals consist of seven loosely formulated 
points and are intended to leave latitude for French 
initiative.” The points follow: “1. Germany ac- 
knowledges the principle that all her available 
means are to be put to the service of the reconstruc- 
tion work. 2. Germany is to make definite pro- 
posals for doing all the necessary clearing work in 
the devastated regions, required to enable the re- 
building of these areas; the French to make a pro- 
posal regarding the form of contract for the use of 
German labor, its payment and social security. 3. 
Germany is to build brick yards and cement works 
in the devastated areas, suitable to the utilization of 
all raw materials at hand, and to supply from Ger- 
many such materials as are still required. 4. All 
machinery lacking is to be provided by Germany. 
). A minimum of 25,000 wooden houses and barracks 
are to be erected before the end of this year in the 
devastated areas, where they are most needed. 6. 
Germany is to do the building work under French 
supervision, the kind of contract to govern the work 
to be determined by negotiation. A French or a 
German, or a joint Franco-German regime is deemed 
possible.” 

Speaking in the House of Commons on Monday 
night, Premier Lloyd George was quoted as having 
said that “we proceed on the assumption the people 
of this country mean to see the Treaty of Versailles 
observed. If the House of Commons takes a differ- 
ent view, it is open to the House to make representa- 
tions on the subject.” 





The Paris correspondent of the New York “Times” 
asserted Wednesday morning that “not only has the 
Commission on Reparations called on Germany to 
place the entire gold reserve of the Reichsbank un- 
der the Allies’ eyes at Coblenz or Cologne, but it 
has formally notified Berlin that if it does not com- 
ply by next Friday the Commission will demand 
immediate surrender out and out to the Allies of 
this reserve.” According to the Associated Press, 
the Allied Commission had announced in Paris that 
it had “given Germany until April 22 to transfer 
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the gold holdings of the Reichsbank to the Coblenz 
and Cologne branches.” It was added in the dis- 
patch that “if Germany refuses to comply with the 
ultimatum of the Commission, that body will re- 
quire the immediate delivery of the gold to the Com- 
mission itself.” 

The Berlin advices Thursday morning told of the 
publication by the “Vossische Zeitung” of the state- 
ment that “a communication was dispatched by the 
German Government to Washington on April 15, 
containing three basic proposals for reparations to 
the Allies.” According to the New York “Times” 
representative at the German capital, the following 
are the proposals: “1. Germany offers a definite to- 
tal sum to the Allies as reparation. 2. Germany de- 
clares her readiness to take over the Allies’ debts to 
America. 3. That an international arbitration court 
be substituted to decide the value as against the 
£600,000,000 due on May 1, of the deliveries Ger- 
many has already made, including ships.” It was 
also stated in the Berlin dispatches that “so far as 
can be learned, no reply has yet been received.” 
Thursday morning the following statement was 
made in a Washington telegraphic message to the 
New York “Herald”: “Efforts on the part of the 
German Government to have the United States in- 
terfere in any way with the reparations dispute 
between Germany and the Allies have definitely 
failed. Information to this effect has been com- 
municated to Ellis Loring Dresel, American Com- 
missioner at Berlin, and by him transmitted to the 
German Foreign Office.” The correspondent added 
that “this decision by the United States does not 
mean that this Government might not use its good 
offices if invited to do so by the Allies.” The Lon- 
don correspondent of the New York “Tribune” 


stated in a cablegram Thursday morning that “the 
Hythe conference will begin to-day and end on 


Monday.” He declared also that “it will be 
informal and will deal exclusively with repara- 
tions.” According to this correspondent also, Pre- 
mier Briand, in his letter to Premier Lloyd George, 
suggesting the conference, “told the British Prime 
Minister that the time had come for action to end 
German quibbling over the question of payments to 
the Allies.” He added that “Marshal Foch, Gen- 
eral Weygand and Philippe Berthelot, General Sec- 
retary of the French Foreign Office, will attend with 
M. Briand.” 

The cablegrams from London yesterday 
morning clearly indicated that Lloyd George 
was reluctant to invade the Ruhr district. The New 
York “Tribune” correspondent said that he had 
asked Premier Briand to come to the Hythe confer- 
ence “accompanied only by his political collabora- 
tor, Philippe Berthelot,” and added that ‘the Brit- 
ish Premier desires in this way to emphasize the 
fact that England is not yet committed to further 
military operations, or even additional economic 
penalties against Germany.” The “Herald” repre- 
sentative said: “The attitude of Premier Lloyd 
George regarding the Hythe conference Saturday 
depends so greatly on developments [yesterday] in 
connection with the strike of the British coal miners 
that persons close to him are unwilling to indicate 
to-night just what his position will be except to as- 
sert that it will be one of hearty, if only moral, sup- 
port of any reasonable proposal Premier Briand of 
France may offer.” The “Daily News” of London 
expressed much the same idea when it said that 





“it may be assumed that Mr. Lloyd George will at 
least insist that if a German offer not on the face of 
it palpably unreasonable is received between now 
and May 1 it shall receive proper consideration be- 
fore any military action is taken.” Relative to the 
plans of the French to invade Germany, in the 
event of that country not meeting her reparation 
obligations, the Paris correspondent of the New 
York “Times” cabled Thursday evening: ‘Marshal 
Foch and his military and economic assistants com- 
pleted to-day their plans for the occupation of the 
Ruhr region, including the industrial centres of Es- 
sen, Barmen, Elberfeld and Mulheim, on May 1. Pre- 
mier Briand will take these plans to Hythe on Sat- 
urday to seek the approval of Premier Lloyd George, 
after which a date early in May will be set for the 
Reparations Conference, to which the United States 
will beinvited.” According to “Liberte,” a Paris news- 
paper, “100,000 French troops, in addition to those 
now on the Rhine, are provided for in the plan elabo- 
rated by the Mixed Military and Civil Commission.” 





All doubt as to whether Germany had sent repara- 
tions proposals to the United States for the con- 
sideration of the Washington Government was re- 
moved Thursday night when Secretary of State 
Hughes made public the text of a German communi- 
cation asking President Harding to act as media- 
tor and also of the reply thereto. The German note 
declared that the Government and people of that 
country “formally pledge themselves to fulfill in 
letter and spirit all the provisions of any award 
that may be made by him” [President Harding]. 
The position of Mr. Harding and Secretary Hughes 
apparently was clearly set forth in an Associated 
Press dispatch from Washington yesterday morn- 
ing, the first two paragraphs of which follow: 

“The American Government has refused an ur- 
gent request of the German Government that Presi- 
dent Harding mediate the question of reparations 
between Germany and the Allies and fix the sum 
Germany is to pay. The United States agreed, how- 
ever, that if the German Government would formu- 
late promptly such proposals regarding reparations 
‘as would present a proper basis for discussion,’ it 
would ‘consider bringing the matter to the attention 
of the Allied Governments in a manner acceptable 
to them in order that negotiations may speedily be 
resumed.” An Associated Press dispatch from 
Washington last evening contained the following: 
“laced by the almost certain occupation of more 
territory by French forces on May 1, Germany will 
lose no time in accepting America’s offer, in the 
opinion of the representatives here of both neutral 
and Allied Governments. Their analysis of Secre- 
tary Hughes’s reply has convinced them that while 
the United States is anxious for a re-opening of ne- 
gotiations it has no intention of bringing about a 
situation out of which Germany may emerge with a 
greatly lessened burden.” 

Definite announcement was said to have been 
made in Paris on Thursday that “the German Gov- 
ernment has refused to transfer the gold reserves of 
the Reichsbank, the German imperial bank, to the 
Coblenz and Cologne branches of the bank as de- 
manded by the Reparations Commission.” Accord- 
ing to a statement made public at this centre yester- 
day morning, the gold holdings of the bank on April 
15 amounted to 1,091,598,000 marks. 
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The British coal miners’ strike occupied far less 


space and prominence in the European cable advices 
this week than during any similar period since it 
began on April 1. Apparently it was rather gener- 
ally taken for granted in London that, deserted by 
the railwaymen and transport workers, the miners 
could not succeed. Furthermore, and what was re- 
garded as more important, the opinion was held that 
the withdrawal of the support of those two large 
groups clearly indicated a real split in the labor 
forces of Great Britain, and possibly the breaking 
up of the Triple Alliance. The “Herald,” a labor 
organ in London, commenting on the break, said: 
“Yesterday was the heaviest defeat that has befallen 
labor within the memory of man. It is no use trying 
to minimize it. The workers have not stood together, 
and they have reaped the reward.” The following 
editorial observation of the “Morning Post” of Lon- 
don was said to be typical of the newspaper com- 
ment generally: “The bluff was called and it failed. 
These powerful trades unions must be taught that 
it is not their business to govern the country.” In 
reply to a communication from the two labor lead- 
ers, informing him of the withdrawal of the support 
of the railwaymen and transport workers, Premier 
Lloyd George wrote as follows: “I am gratified to 
learn your unions do not purpose to resort to an in- 
senate method of attempting to compel the handing 
down of judgment on the wage question by paralyz- 
ing the country’s industries and bringing suffering 
to millions of innocent people while the Government 
was urging a saner method of negotiation.” 

Frank Hodges, Secretary of the Miners’ Federa- 
tion, was said to have announced that that organiza- 
tion had determined to go on with the strike, and 
also that a general conference of the coal miners in 
all the different sections of Great Britain that were 
participating in the movement would be held yes- 
terday. He was reported to have stated also that 
“work would not be resumed anywhere until next 
[this] week’s conference had decided upon a course 
of action.” The New York “Tribune” correspondent 
in London, commenting on the situation caused by 
the recalling of the general strike order for a week 
ago last night, observed in a cablegram last Satur- 
day night that “details of the family row that arose 
in the leadership of the alliance, brought out to-day, 
reveal that the ranks of that organization have been 
badly split and that the whole organized labor move- 
ment has suffered a grave blow. The miners in the 
coal fields are bitter over what they term their 
‘betrayal’ by the rail and transport men.” 

Official announcement was made at the beginning 
of the week that “75,000 persons have been recruited 
for the Government’s defense force.” It was added, 
however, that “recruiting has ceased and the next 
step will be demobilization of the force.” The main- 
tenance of this large body, at a cost estimated at 
£250,000 a day, was rather severely criticized by the 
Government’s opponents in the House of Commons 
Monday evening. The Prime Minister “defended his 
action in organizing a defense army, almost going 
to the length of implying that it was the Govern- 
ment’s precautionary measures which had broken 
the menace of the strike.” The most general criti- 
cism was that, in view of the split in the labor forces 
a week ago yesterday, the maintenance of a large 
defense body at so great an expense is unnecessary. 

At a conference, at the Board of Trade Tuesday 
night, between the mine owners and Government of- 


‘dries yielded 





ficials the terms of settlement of the former were 
revised. The new proposals were said to have been 
substantially as follows: “First, the establishment 
of a national wages board. Second, the application 
of national principles to wages in each district, 
based on the financial condition of the industry in 
the respective districts. Third, the periods for as- 
certaining district results to be settled nationally. 
Fourth, the point below which wages shall not be 
automatically reduced to be determined nationally. 
Fifth, to turn over as wages to the workers, in addi- 
tion to these rates, the whole of the surplus revenue 
available in each district during the existing abnor- 
mal period. Sixth, to satisfy the workers’ represen- 
tatives in each district that the district is proposing 
to pay all the wages it can bear. Seventh, to confer 
with the workers’ representatives with a view to 
dealing with the rates of the lower paid men. 
Eighth, to seek an agreement with the workers on 
a national basis regarding the relation between 
wages and profits for the future. Ninth, providing 
for a joint audit of the mine owners’ books.” On 
Wednesday night, in London, the Miners’ Federa- 
tion issued a statement severely criticising the latest 
offers and claiming that they were “vague, when 
not a mere reiteration of the old terms.” Premier 
Lloyd George held a conference yesterday afternoon 
with representatives of the mine owners and the 
miners. While an official statement relative to the 
results was not issued, it was said that “facts were 
brought to light during the conference which will be 
considered during the week-end, and which give a 
hope of success for the negotiations.” It was un- 
derstood that the conference would be reconvened 
next Monday. After a short session yesterday, the 
session of miners’ delegates was adjourned until to- 
day. 





British revenue returns for the week ending April 
16 indicated a slight excess in income over outgo, and 
the result of the week’s financing operations was an 
increase in Exchequer balances of £683,000, to 
£3,517,000. Expenses for the week under review 
were £13,253,000, while the total outflow, including 
Treasury bills, advances, depreciation and other 
items repaid, reached £149,681,000. Of these re- 
payments the largest single item was Treasury bills, 
which aggregated £122,107,000. The total of re- 
ceipts from all sources was £150,364,000. Of this 
sum revenue contributed £21,705,000, savings cer- 
tificates £850,000 and advances £18,000,000. Sun- 
£150,000. Sales of Treasury bills 
amounted to £109,449,000 and of Treasury bonds 
£210,000. As repayments of Treasury bills exceeded 
issues, a reduction was reported in the volume out- 
standing, which is now £1,103,330,000, as against 
£1,115,812,000 in the previous statement. Tem- 
porary advances, however, expanded from £177,889,- 
000 to £184,839,000. The total floating debt is now 
£1,288,169,000, representing an increase of £12,839,- 
000 since March 31. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, 54% in 
Belgium; 6% in Paris, Rome and Madrid; 7% in 
London, Sweden and Norway and 44%% in Holland 
and Switzerland. The Austro-Hungarian Bank in- 
creased its rate of discount from 5% to 6%. In 
London the private bank rate is slightly easier for 
hree months’ bills which are now quoted at 6%%, 
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against 644% last week. Short bills are 5°4%, 
against 574% last week. Call money in London has 
ruled during most of the week at 514%, the same 
as at the close of the week preceding, but was quoted 
at 5% yesterday. No reports, so far as can be 
learned, have been received by cable of open market 
discounts at other centres. 





The Bank of England reported another nominal 
reduction in its gold item of £2,855, but as against 
this total reserve was increased £258,000, in conse- 
quence of a further cut in note circulation of £261,000, 
which brings the amount outstanding to £128,276,- 
000. In the same week of 1920 the total was £105,- 
963,390 and the year previous, £76,162,550. In 
addition to this there has been another advance in the 
proportion of reserve to liabilities, to 14.51%, as 
against £13.78% a week ago and 12.07% in the week 
of April 6. The highest percentage to date this year 
was 14.99% on Feb. 23, while the lowest, reported 
Jan. 6, was 8.83%. An increase in public deposits 
of £902,000 was shown, but other deposits were con- 
tracted £5,685,000. In‘loans on “other’’ securities 
there has been a curtailment of £5,607,000. Govern- 
ment securities, however, expanded £557,000. 
Threadneedle Street’s stock of gold on hand aggre- 
gates £128,345,367, in comparison with £112,420,506 
last year and £85,116,377 in 1919. Reserves stand 
at £18,518,000. This compares with £24,907,116 in 
1920 and £27,403,827 a year earlier. Loans now 
stand at £94,085,000, against £79,612,868 and 
£81,793,065 one and two years ago, respectively. 
Clearings through the London banks were £645,842,- 
000, which compares with £661,257,000 a week ago 
and £791,934,000 last year. No change has as yet 


been announced in the Bank’s official discount rate, 


so that the 7% rate continues to prevail. We append 
a tabular statement of comparisons of the different 
items of the Bank of England returns: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1921. 1920. 1919. 1918. 1917. 
April 20. April 21. April 23. April 24. April 25. 
£ £ £ £ £ 
128,276,000 105,963,390 76,162,550 48,409,305 38,227,090 
Public deposits_.... 19,217,000 20,046,571 24,590,512 34,831,045 52,450,017 
Other deposits... ..108,439,000 124,256,819 117,207,536 140,154,188 117,249,044 
Govt. securities__._. 32,766,000 57,475,621 50,225,144 56,723,832 37,472,228 
Other securities __ -- 94,085,000 79,612,868 81,793,065 104,842,901 114,436,540 
Reserve notes & coin 18,518,000 24,907,116 27,403,827 31,046,934 35,470,527 
Coin and bullion. __128,345,367 112,420,506 85,116,377 61,006,239 55,247,617 
Proportion of reserve 

to liabilities. _-_-- 
Bank rate 


Circulation __.__-_- 


20.90% 


JD ¢ 


14.51% 17.25% 19.30% 


17.74% 
7% 5% 5 





The Bank of France in its weekly statement reports 
a gain of 3,388,950 franes in the gold item, this week. 
The Bank’s gold holdings, therefore, now aggregate 
5,908 534,250 francs, comparing with 5,586,036,188 
frances last year and with 5,546,326,112 francs the 
year before; of these amounts 1,948,367 ,056 francs 
were held abroad in 1921, 1,978,278,416 francs in 
1920 and 1,978,308,484 franes in 1919. During the 
week, silver gained 967 ,000 frances, while Treasury de- 
posits were augmented to the extent of 766,000 francs. 
On the other hand, bills discounted decreased 140,- 
082,000 francs, advances fell off 3,660,000 francs and 
general deposits were reduced 82,869,000 francs. 
Note circulation registered the further contraction of 
246,378,000 francs, bringing the total outstanding 
down to 38,282,584,370 franes. This contrasts with 
37 326,732,005 frances at this time last year and 
with 33,978,449,540 franes the year previous. On 
July 30 1914, just prior to the outbreak of war, the 
amount was only 6,683,184,785 frances. Compari- 
sons of the various items in this week’s return with 





the statement of last week and corresponding dates in 
1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes ————_—_—_———-Siaius as of-— 


for Week. April 21 1921. April 22 1920. April 24 1919. 
Francs. Frances. Francs. Francs. 
3,388,950 3,560,167,194 3,607,757,772 3,568,017 ,627 
No change 1,948,367,.056 1,978,278,416 1,978,308,484 
3,388,950 5,508,534,250 
$67 ,000 271,268,495 
Bills discounted - - -.Dec 140,082,000 2,655,590.298 
Dec. 3,660,000 2,205,296,000 
Note circulation - -- Dec 246,378,000 38,282,584.370 37 326,732,005 33,978,449,540 
Treasury deposits. Inc. 766 ,000 39,376 ,000 302,830,593 26 ,883 ,399 
General deposits. -.Dec. 82,869,000 2,857,762.000 3,338 ,384,599 2,720,463,566 





Gold Holdings— 
In France 
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5,586,036,188 5,546,326,112 

245,807,480 310,671,629 
2,145,842 ,136 897,165,554 
1,815,893,475 1,215,973,004 





In its statement, issued as of April 15, the Imperial 
Bank of Germany shows that gold was reduced 4,000 
marks and total coin and bullion 375,000 marks. 
Other declines were 120,625,000 marks in other se- 
curities and 317,026,000 marks in other liabilities. 
Note circulation was brought down nearly half a 
billion narks— in round numbers 499,051,000 marks. 
Advances were 3,860,000 marks smaller and invest- 
ments 760,000 marks less than the week before. A 
very large increase is shown in bills, notably 2,092,- 
935,000 marks, while deposits were augumented by 
the enormous sum of 2,986,514,000 marks. Treas- 
ury notes expanded 202,713,000 marks, and in notes 
of other banks a gain of 9,000 marks was recorded. 
The Bank reports its gold holdings as 1,091,598,000 
marks, as compared with 1,091,700,000 marks a year 
ago and 1,912,040,000 marks in 1919. Note circu- 
lation aggregates 68,736,122,000 marks, against 
45,706,160,000 marks in 1920 and 45,617,060,000 
marks a year earlier. 





Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
made a better showing in that the banks were able 
by means of an increase in their reserve with the 
Reserve Bank to wipe out the deficiency of the previ- 
ous week and establish a surplus of more than $16,- 
000,000. This was in line with general expectations, 
but was the more remarkable since it was accom- 
plished in the face of a substantial gain in deposits. 
The loan item fell $6,459,000, while net demand 
deposits were expanded $14,639,000 to $38,727,- 
949,000. This is exclusive of Government deposits 
to the amount of $154,741,000, a gain in the latter 
item of $7,931,000 for the week. In net time deposits 
also there was an increase, from $239,555,000 to 
$241,754,000. Other changes included a gain in 
cash in own vaults of members of the Federal Reserve 
Bank of $913,000 to $79,656,000 (not counted as 
reserve), an increase of $92,000 in reserves in vaults 
of State banks and trust companies, to $8,961,000, 
and a decline of $230,000 in the reserve kept by 
State banks and trust companies in other depositories 
to $8,741,000. Reserves of member banks with the 
Federal Reserve Bank registered an expansion of 
$22,896,000, carrying up the total to $492,919,000. 
Aggregate reserves were augmented $22,758,000, 
to $510,621,000, or once more above the $500,000 ,000 
mark, while surplus increased no less than $20,769,- 
500. After deducting last week’s deficit of $4,331,- 
320, this left a total of excess reserves on hand of 
$16,438,180. The above figures for surplus are on 
the basis of 13% reserves above legal requirements, 
for member banks of Federal Reserve system, but 
not including cash in vault to the amount of $79,- 
656,000, held by the banks last Saturday. The 
Federal Reserve Bank statement was also favorable, 
and although the reserve ratio of the New York 
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institution again declined slightly, namely to 55.270; 
as against 53.89%, last week, the gold reserve was 
materially strengthened, while there was a further 
reduction of $14.619,000 in the amount oi Federal 
Reserve notes in circulation. 





Following the mid-month disbursements 4a week 
ago yesterday, we have had at this centre a rather 
irregular and seemingly artificial money market, 
particularly with respect to accommodations from day 
today. During the early part of the week call money 
was held at 7 and 614% on the Stock Exchange, while 
it was reported that loans were freely made by the 
banks direct to their customers all the way from 614% 
to5%. Yesterday the renewal rate on the Exchange 
was dropped to 6%, although the loans made during 
the business session would carry over until next Mon- 
day. It is rather unusual to see the renewal rate 
lowered on Friday. It was taken naturally as fur- 
ther proof of the existence of actually easier condi- 
tions in the money market. The fact is call money, 
and even time money, have been easier than the ofil- 
cial quotations would seem to indicate. The demand 
for the former was not equal to the supply and funds 
were left over at the end of the day. This was said 
to have happened more than once during the week. 
The development of the easier conditions was re- 
garded as perfectly natural, following the large dis- 
bursement on the 15th. Quotations at this centre 
did not appear to be adversely affected by the with- 
drawal of nearly $50,000,000 by the Government. 
The main question is whether the money market will 
continue easier for any length of time. The majority 
opinion is that it will. Considerable feeling has de- 
veloped over the existence for some wecks of a two- 
fold call money market. Rates have been held 
higher in the loan crowd on the Exchange than those 
existing in the so-called ‘‘outside’’ market. The 
feeling is that there should be only one market, and 
that it should be an open market. On the other 
hand, it is admitted that during periods of extreme 
stringency, it seems necessary that it should be con- 
trolled by the banks and the Stock Exchange. 

Dealing with specific rates for money, call loans 
during the week ranged between 6 and 7°%, the same 
as last week. Monday asingle rate of 7% was quoted 
and this was the high, low and ruling figure for the 
day. Funds were in slightly better supply on Tues- 
day and there was a decline to 6%, although the high 
was still 7%, and this was also the renewal basis. 
On Wednesday renewals were negotiated at 614%, 
which proved the maximum; the low was again 6%. 
A flat rate of 644% prevailed on Thursday, and all 
loans were put through at that figure. Friday a 
further easing was noted and call loans dropped to 
6% for renewals. The low was 6% and 614% high. 
While, however, rates hovered between 6 and 7% 
on the Exchange during the week, it was said that 
in the outside market funds could be hand as low as 
516%. Fair amounts were available. despite the 
large Government withdrawals from the banks. 
The figures here given are for mixed collateral and all- 
industrial without differentiation. In time 
money very little change is noted. The supply of 
funds continues light and while a range of 6144@7°% 
for all periods from sixty days to six months is still 
given, practically no important trades were reported 
in any maturity. Most borrowers are bidding 
614%, while in a majority of cases lenders ask 7%. 
A moderate amount of money was put out this week 
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at 634° upon all-industrial collateral. The belief 
apparently persists that quotations will work lower 
before very long. 

Mercantile paper has been in moderate demand 
at the levels previously ruling, 7144@734% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character, with the bulk of 
the business passing at the inside figure. Names 
not so well known remain at 724%. In the opinion 
of brokers, no decline in quotations for this class of 
paper is expected until the Federal Reserve Bank 
lowers its rates. 

Banks’ and bankers’ acceptances were absorbed 
by both local and out-of-town institutions, and a fair 
turnover was reported, although trading was some- 
what restricted by a falling off in the supplly, which 
is attributed to recent heavy purchases by both cor- 
porations and individuals. The undertone is firm 
with rates fractionally lower. Open market demand 
loans against bankers’ acceptances remain at 544%. 
The posted rate of the American Acceptance Council 
is 6%. Detailed quotations are as follows: 





~ Spot Deltvery—-————-_ Delhvery 

Ninety Staty Thirty wtthin 

Days. Days. Days. 30 Days 
5% @5% 5%@5% 5%@5% 6% bid 
6%4,@6% 6% @6 6@5% 6% bid 
6% G6 614 @6 6% G6 7 bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: | 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 22 1921. 





Discounted btils maturing 
wtthin 90 days (ncluding 
member banks’ 15-day col-| Bankers’ 
lateral notes) secured by—' accep- 

tances 

Other- disc’ted 
utse for 

secured | member 

tindebt- | Victory and banks 
edness | nolea \unsecured 


Agricwi- 
tural ané 
live - stock 
paper 
maturing 
91 to 180 
day 


Trade 
accep- 
tances 
maturing 
within 
| 90 days 








Treasury Ltberty | 
certtfi- | bonds 
cates of | and 
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Philadelphia 
Cleveland 


5% 
6 
6 
546 
6 
56 4 
6 
6 4 
6 
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¢ Discount rate corresponds with Interest rate burne by certificates pledged ae 
collateral with misimum of 5% In the case of Kansas City and 5%% In the case 
of Philadelphia. 

Note.—Rates shown for Str Louls and Kansas City are normal rates 
applying to discounts not in excess of basic lines fixed for each member bapb 
by the Federal Reserve Bank. Rates op discounts in excess of the basic line are 
subject to a %% progressive increase for each 25% by which the amount of accom. 
modation extended exceeds the basic line, except that in the case of Kansas City 
he maximum rate is 12%. 





With the removal of the general strike threat in 
Great Britain as a market factor, the German repar- 
ations problem once more came into prominence, and 
sterling exchange, although well maintained, ruled 
almost as dull as ever. It is becoming increasingly 
evident that large interests have no intention of risk- 
ing extensive new commitments, at least until more 
stable conditions have been established in European 
affairs. Operations for speculative accounts have 
been exceptionally small and with the sharp falling 
off in the volume of exports, business has consequent- 
ly dwindled to practically negligible proportions. 
Notwithstanding the lightness of the inquiry, how- 
ever, price levels were held at a substantial fraction 
above 3.92 for demand during the greater part of the 
week. The ability to maintain rates at or very near 
the 3.92 point is leading to rumors that some sort of 
artificial method is being used to stabilize sterling. 
However, this is stoutly denied by leading bankers, 
who claim that no attempt whatever has been made 
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to “peg” rates and give it as their opinion that the 


relative steadiness in sterling is due primarily to the 
steady improvement in Britain’s financial and econ- 
omic position, also to the fact that the supply of 
commercial bills is no longer in excess of the demand. 
Absence of speculative manipulation is also held to 
be a factor of considerable importance. 

Early in the week the purchasing movement which 
followed announcement on Friday last of the calling 
off of the British railway and transport workers’ 
strike carried sterling rates up to 3 92°%. Subse- 
quently increased firmness developed on rumors that 
an agreement had been reached between international 
bankers whereby Germany was to make a payment 
on her indemnity obligations between $13 ,000 ,000 ,000 
to $15,000,000 ,000 and prices moved up fractionally; 
only to sag off again on prompt and apparently official 
denial.of any such settlement. Still later, advices 
from London that the Allies intended to seize the gold 
reserves in German banks in the event of Germany’s 
failure to comply with indemnity demands had a 
somewhat depressing effect, until London sent higher 
quotations which at once gave rise to rumors that an 
adjustment of the dispute was nearer than surface 
conditions seemed to indicate, and for a time demand 
sold up to 3 9234. Failure of the British mine owners 
to come to an agreement with the striking coal miners 
was regarded as an unsettling influence, but, as said 
above, the market was so narrow as hardly to reflect 
current happenings. Furthermore, gold imports 


continue heavy, and this together with the compara- 
tive ease in local monetary conditions acted as a 
powerful sustaining influence. 

As regards the day-to-day rates, sterling exchange 
on Saturday, though still quiet, was distinctly firmer 


and moved up to 3 9144@3 92% for demand, 3 92% 
@3 93% for cable transfers and 3 8834@3 8914 for 
sixty days. On Monday a slightly reactionary trend 
developed, although changes were unimportant, de- 
mand ranging at 3 9214@3 925%, cable transfers at 
3 9244@3 9324 and sixty days 3 883¢@3 8914; 
trading was still inactive. London sent lower quo- 
tations on Tuesday and this brought about another 
fractional decline here to 3 92@3 923% for demand, 
3 92324@3 9314 for cable transfers and 3 88144@ 
388%, for sixty days. Wednesday’s quotations 
showed an improving tendency, although dealings 
continued light; demand moved up to 3 92144@ 
3 9234, cable transfers to 3 93@3 93% and sixty 
days to 3 8834@3 8914. Dulness was the most 
prominent characteristic of Thursday’s dealings and 
prices were a shade easier, reacting to 3 92@3 921% 
for demand, 3 9234@3 9314 for cable transfers and 
3 8844@3 89 for sixty days. On Friday the market 
was quiet and featureless, with demand bills quoted 
at 3 92@3 922%, cable transfers at 3 9234@3 931% 
and sixty days at 3 8814@3 887%. Closing quota- 
tions were 3 887% for sixty days, 3 923% for demand 
and 3 9314 for cable transfers. Commercial sight 
bills finished at 3 91%, sixty days at 3 855%, ninety 
days at 3 837%, documents for payment (sixty days) 
at 385% and seven-day grain bills at 3 90%. 
Cotton and grain for payment closed at 3 917%. 
While gold to a large amount is known to be on 
its way, the week’s receipts were comparatively 
light. A consignment of £432,700 in bar gold 
has arrived on the Saxonia from London. The 
Zeeland from Antwerp brought 20 cases, the S. S. 
France brought 9 cases from Paris, valued at 
$1,000,000, and 40 cases of precious metals, not 





specified as to whether gold or silver; the Ryndam, 
from Rotterdam, brought 12 boxes of gold coin, while 
small amounts from South America include 6 cases 
on the Quilpue, $140,000 on the Caracas, $10,000 on 
the Calmares, 214 boxes of gold or gold coin on the 
Eastern Knight from India, with an estimated value 
of $8,000,000, and several small miscellaneous con- 
signments of gold and silver bullion on the Panama. 
Gold to the amount of $3,333,500 on the Finland has 
been transferred to the Aquitania, owing to an acci- 
dent to the former vessel. The Caronia is due to 
arrive with $1,385,000, and $2,000,000 on the Celtic. 
A shipment of 64 boxes of silver is en route for this 
port from Hamburg on the 8S. 8S. Mongolia. 





While little if any increase in the volume of trading 
was discernible in the Continental exchanges, ex- 
cept in one or two instances, dealings were at times 
featured by sharp fluctuations, which carried prices 
first in one direction, then in the other, with 
gains and losses all the way from 3 to nearly 30 
points. The trend, however, was upward in a 
majority of cases. Lire exchange again took the 
lead both in point of activity and strength, and 
early in the week, under moderate buying by one 
or two large international banking concerns, shot up 
to 4 80, which, though under the recent high record, 
was 31 points above the figure touched at the close of 
last week. Later on there was a partial reaction on 
what appeared to be profit taking sales and a realiza- 
tion that the advance had been somewhat overdone. 
The reaction was followed by another upturn as a 
result of renewed buying which carried the quotation 
up another 7 points, though at the close much of the 
gain was lost. French franes were also strong and 
materially higher for a time, advancing to 7.35% 
for checks, or 35 points up for the week, but receding 
later to 7.23. Antwerp frances, as usual, followed 
suit, though here the range of quotations was limited 
to 8 points, or from 7.42 to 7.34. 

In striking contrast to these movements, Reichs- 
marks, after ruling fairly steady for the first part of 
the week, turned weak and broke 20 points to 1.38 
for checks, the lowest quotation since January 
last, as a result of a complete absence of supporting 
orders, although before the close there was a recovery 
to 1.49. In fact, offerings were larger than for 
quite some time, while little or no demand was 
noted except at sharp concessions. This, of course, 
was attributed to announcement that the Allies con- 
templated the seizure of gold holdings in German 
banks in case of Germany’s refusal to comply with 
the reparation demands. Austrian kronen, on the 
other hand, moved sluggishly, hovering around 
00.26 and 00.28, with a decline at the close to 
00.2314. Greek exchange displayed for a _ time 
a slightly improving tendency, presumably on 
reports of a clearing up in the political situation, but 
later reacted sharply downward. It is learned that 
panicky conditions in the exchange market at Athens, 
when drachma sold at almost sixteen to the dollar, 
followed the action of the Finance Minister in intro- 
ducing a bill in the Greek Assembly prolonging the 
issue privilege of the National Bank of Greece until 
1950. Request has also been made for a loan to the 
Government of 550,000,000 drachmas. As is well 
known, Greece has been in financial difficulties ever 
since the return of King Constantine to power and 
the consequent withdrawal by the Allied Powers of 
all further monetary backing, although in some re- 
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spects the position of Greece is favorable. For one 
thing, while current outstanding notes are approxl- 
mately 2,000,000,000 drachmas, the reserve stands 
at nearly 1,500,000,000 drachmas, with her floating 
debt practically the smallest of any nation taking 
part in the world war. 

In the opinion of usually well informed market 
observers, fundamental conditions in Continental ex- 
change are practically unchanged, and it is felt that 
the market is still under the influence of the same 
general factors which were at work a week ago. The 
recent improvement in French currency is said to 
be due to prospects of a favorable adjustment of the 
indemnity difficulties, also to the fact that the latest 
French foreign trade figures show an excess of ex- 
ports over imports. 

The official London check rate on Paris closed at 
53.89, in comparison with 54.92 last week. In New 
York sight bills on the French centre finished at 
7.2814, against 7.1114; cable transfers 7.29%, against 
7.124%; commercial sight bills at 7.2614, against 
7.0914, and commercial sixty days at 7.201%, against 
7.0314 a week ago. Final quotations for Antwerp 
francs were 7.40 for checks and 7.41 for cable trans- 
fers, which compares with 7.39 and 7.40 the week 
before. Reichsmarks, after a recession to 1.38, 
rallied and closed at 1.49 for checks and 1.50 for 
cable transfers. Last week the close was 1.58 
and 1.59. Austrian kronen finished the week 
at 00.23% for checks and 00.241 for cable remittan- 
ces, in contrast with 00.29 and 00.30 the preceding 
week. For lire the close was 4.701% for bankers’ sight 
and 4.71)% for cable transfers, which compares with 
4.71 and 4.72 the week previous. Exchange on the 
Central-EKuropean Republics was a trifle easier, 
so that Czecho-Slovakian currency closed at 1.32, 
against 1.39; Bucharest at 1.56, against 1.58; and 
Finland finished unchanged at 2.25; Poland, after an 
advance to 0.1314, reacted and finished at 0.13, un- 
changed. Greek exchange again broke heavily, this 
time touching 6.43 for checks and establishing another 
new low with the close 6.50 and cable transfers 
6.55, against 6.95, and 7.00 last week. 





There is nothing new to report regarding the 


neutral exchanges. Rate fluctuation are more varied 


than has been the ease in recent months, but as 
trading has relapsed into dulness, no especial signifi- 
cance is being attached to the frequent changes in 
currency values. Guilders ruled firm and _ higher 
a as also did Swiss franes. In Scandinavian 
exchange Copenhagen and Stockholm remittances 
continue firm, with Christiania still heavy. 
Spanish pesetas were easier and closed at a slight 
net decline. 

Bankers’ sight on Amsterdam closed at 34.67, 
against 34.65; cable transfers, 34.78, against 34.70; 
commercial sight at 34.67, against 34.59, and commer- 
cial sixty days at 34.31, against 34.23 last week. 
Swiss frances finished at 17.31 for bankers’ sight bills 
and 17.33 for cable remittances. A week earlier the 
close was 17.30 and 17.31. Copenhagen checks closed 
at 18.02 and cable transfers 18.07, against 18.06 and 
18.11. Checks on Sweden finished at 23.60 and eable 
transfers 23.65, against 23.63 and 23.68, while checks 
on Norway closed at 15.82 and cable transfers 15.87, 
against 16.05 and 16.10 a week earlier. Spanish pese- 
tas closed the week at 13.85 for checks and 13.87 for 


cable transfers, in comparison with 13.93 and 13.95 
a week earlier. 


As to South*"American exchange, the trend is still 
downward and the Argentine check rate, after a de- 
cline to 31.4914, finished at 31.52 and cable transfers 
at 31.6714, against 32.07% and 32.2314 a week earlier. 
On the other hand, Brazil was somewhat better, hav- 
ing advanced to 13.55 and closing at 13.48% for 
checks, against 13.21 a week ago; cable transfers fin- 
ished at 13.55, against 13.28. Chilian remittances 
continued weak and finished at 12.08, unchanged. 
Peru likewise shared in the general weakness, de- 
clining to 3.75, against 3.90 the previous quotation. 

Far Eastern exchange has remained fairly stable, 
with Hong Kong at 50144@51, against 50144@50%4; 
Shanghai, 6614@67, against 65@65'4%; Yokohama, 
4814@4834, against 481(@48%; Manila, 46@46%; 
Singapore, 4614@4634; Bombay, 26144@26%4 (un- 
changed), and Caleutta, 2614@27 (unchanged). 

According to reports received from the United 
States Consul at Calcutta, the exchange situation in 
India is still critical. The persistently unfavorable 
trade balance tends to retard the recovery of the ru- 
pee to anything like normal value. An adverse fea- 
ture is said to be the refusal of the Indian merchants 
to meet drafts on imports at present low rates, thus 
placing shippers in a very uncomfortable position. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,968,021 net in cash as a result of the cur. 
rency movements for the week ending April 21. 
Their receipts from the interior have aggregated 
$6,133,621, while the shipments have reached $2,- 
968,021, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YCRK BANKING 
INSTITUTIONS. 
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Week ending April 21. Jn‘o 


Banks. 
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$6,133,621 


Out of 
‘Banks. 


Gan or Loss 
to Banks. 














Banks’ interior movement $3,165,600) Gain$2,968,021 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday, 
April 16. 
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Monday, 
April 18. 


Tuesday, 
April 19. 
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Wednesd’y, 
April 20. 
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Thursday, 
April 21. 


Friday, 
April 22. 


Aggregate 
for Week. 
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$ $ $ $ $ $ $ 
59,039,660!77,606,921!49,182,656144,871,828) 48,449,562'F4,403,846'Cr. 333,554,503 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





April 21 1921. April 22 1920. 
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Total. 


Banks of— 
| Gold. Silver. 


——__— -—— - 


Total. Gold. Silver. 
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£ £ 
..|128, 345,367 112,420,506 
10,840,000 153,245,688 144,310,311 


ee ee 


£ 
112,420,506 
9,800,000 154,110,311 


£ 
England - -}128,345,367, 
France a__ 142,406,655 





Germany - 
Aus.-Hun- 
Spain __-_- 
ET os tei 
Netherl'ds. 
Nat. Belg_| 
Switz land. 
Sweden ___) 
Denmark — 
Norway _— 

i 

} 
Total week) 
Prev. week’ 


54,575,750) 


10,944,000 
99,218,000 
32,772,000 
50,915,000 
10 ,662 ,000 


21,737,000 


15,€58,000 
12,643,000 


8,115,000 
587,991,805 
588,644,302 


413,450 

2 369,000 
23,706,000 
2,991,000) 
1,286,000 
1,466,000 
7,921,000 


~ 165,000 


54,989,200 
13,313,000 
122,924,000 
35,763,000 
52,201,000 
12,128,000 
29,658 ,0OO0 
15,658 ,000 
12,508 ,000 
8,115,000 





54,584,500 
10,944,000 
98,109,000 
32,194,000 
52,876,000 
10,657,000 
21,150,000 
14,503,000 
12,589,000 

8,122,000 


51,157 450/639 ,149 ,255 572,459,317 


3,111,400. 57,695,900 
2,369,000) 13,313,000 
25,034,000 123,143,000 
3,004,000} 35,198,000 
896,000 53,772,000 
1,105,000 11,762,000 
3,527,000 24,677,000 
14,503,000 

172,000, 12,761,000 
8,122,000 


49 018,400 621,477,717 





51,457 ,000'640 ,.101,302'572,475,850, 49,310,550 621,786,400 





a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 
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A BUSINESS ADMINISTRATION. 
Correspondents seem to unite in praise of the way 
the new Administration “takes hold” of the “public 
business.” Two commendatory features appear to 
stand out in the work of the Cabinet officers so far, 
harmony and work. There have been no flamboy- 
ant announcements of reform. There have been no 


radical, revolutionary changes in policy or person- 


nel. Not that there is belief that the Governmental 
machinery is perfect as it stands. Those far from 
public affairs know it is not. These new heads now 
in intimate touch know the fact much better. But 
they are business men, most of them, and they are 
wise in prosecuting an intensive study before mak- 
ing changes. <A costly and constantly expensive 
machine, working poorly, may imperil the coun- 
try by being suddenly changed by over-ardent 
novices. 

It is a pleasure to record these observations, and 
to welcome the evident purpose to “buckle down to 
work” in the general interest. There are four years 
ahead in which to put “more business into Govern- 
ment” and “take the Government out of business.” 
Nothing need be done in such haste as to succeed 
only in “making things worse.” Taking the press 
comment as a reflection of the popular attitude, 
nothing but good-will attends the present Executive 
and his co-laborers. There is a tremendous task to 
perform. It will tax ability and consume time. A 
sincere devotion to service, now evident to the cor- 
respondents, bespeaks discriminative adjustment of 
complications and costs not only by elimination but 
by co-ordination and conservation. Growth in Govy- 
ernmental Administration there will always be— 
but it must be trained and pruned of disorder and a 
wild-running overgrowth. It is a common device to 
represent percentages by a circle. Left to them- 
selves these too-many bureaus and departments, 
starting from the source of executive power at the 
centre, will, unless restrained, spread fan-like to 
the circumference, inevitably overlapping each 
other. 

The important thing, as we conceive it, to recog- 
nize in this dual proposition of “more business in 
Government, less Government in business” is that 
this “business” which exists outside the pale of 
Government is also a highly complicated machine, 
which must not be still further disordered by too 
radical readjustments attempted under the spur 
of reforms, whether by increase or decrease. We 
are not unmindful that this may seem like a contra- 
diction of recent contentions. It is not. There are 
many manifest invasions and consequent inversions 
of the natural business order that need only to be 
summarily abandoned. The resiliency of business 
enterprise will do the rest. But where, in the com- 
plicated machinery of the business world, it has 
adjusted itself to the aids and helps of Government 
in its capacity of servant and master (or guaranty) 
there should be no violent changes. We may apply 
this to the Federal Reserve System and say that 
amendments should be cautiously applied. We may 
apply it to the Customs Service and say that the busi- 
ness of the country has settled down to the present 
schedules, has even come largely to ignore by ac- 
quiescence, and will be only harmed by reopening 
the old debates, with their attending doubts and dis- 
orders. In a word, wherever the existing order func- 
tions comparatively well, though wrong in principle, 





the change should be well thought out before it is 
wrought out. And where expense is based on theory, 
on a policy which has its origin in fear, an expense 
that eats out the very heart of human effort, as in 
the inordinate charges for the military establish- 
ment, this 88 to 92% statistical content of the magic 
circle of costs, there—who can question ?—there is 
call for the knife of the surgeon, since only thus the 
general health can resume. 

We repeat a former assertion, it is not so much 
what the new Government will do as what it will 
refrain from doing. It, too, must recognize the high- 
ly complicated business machine, a natural inde- 
pendent growth, a self-sustaining, interacting, inter- 
dependent machine, to change the wording, which is 
quite as sensitive to change as the departments of 
Government themselves. Congress should not start 
out upon the assumption that laws will cure all the 
ills of bureaucratic growth run wild, or the ills and 
burdens of a world war, simply by their enactment. 
There is a personal element, both in business and 
Government which must be respected. Business and 
Government each must have a chance to function, 
separately, independent of each other, and to cure 
their own defects themselves. 

We conceive of danger from two sources: too 
great pressure by the people, and by classes thereof, 
for so-called remedial laws—and too great a demand 
by heads of departments for the adoption of plans 
for service that will in reality further impinge upon 
business freedom. Response by the legislative branch 
may, and to a degree must, result in a maze of new 
laws of doubtful benefit, and more doubtful feasi- 
bility. The way to stay “out of business” and “out 
of Government,” is for each to recognize the solidar- 
ity of the other, and hold aloof. 








CAN ANTI-CAPITALISM WIN? 


It may, sometime, be possible for present-day 
English laboring classes under the control of ex- 
tremists in the Triple Alliance to push England over 
the brink, but to what end do they win when they 
succeed? That vast frowning shadowy Tyranny 
that now maintains chaos in Russia! Only this, 
and nothing else. For this dream of life without 
work is like that other dream of an artificially cre- 
ated man—who walked and talked but had no soul. 
“Bolshevism” is the modern Frankenstein; while 
“Capitalism,” though it may be “chained to the 
rocks, the links ... festering in its flesh,” is 
Prometheus still, the bringer of Light, the soul of 
Civilization. If one sees this great conflict now 
seething in every country as a battle, what are the 
forces arrayed, and what the principle of right at 
issue? 

Reduced to one possible projection, under the ex- 
tremist lens, we behold current labor striving to 
seize past labor (Capital) that it claims as its own 
by right of creation. This is resisted by the owners 
and holders of that past (stored-up) labor, under the 
sanction of law and Government and by the pro- 
nouncement of that economic evolution which has 
ushered in the only conditions of civilization we 
know and enjoy. If this capital were wrongfully 
seized in the past from the dead who saved it, by the 
then living who augmented it, would or could the 
world be righted by another moral wrong, the seiz- 
ure by the living of to-day, who neither created it 


|in the past or the present? 
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Capital is tangible; labor is intangible. We at: | 


tempt here to materialize or personify ; labor per- 
formed ceases to exist. There is life in the one; only 
life to be in the other. Capital is a reality; labor is 
a dream of that which is to be. Capital does not de- 
pend upon Government for the vitality of life, for 
power of continuity and continuance. For Govern- 
ment is itself an intangible thing. When, or if, labor 
seeks to seize Government to do its own will, or 
force it into subsidies, or compel it to award high 
and higher wages, it seeks aid from that which is 
without life, without the power to aid—and must 
remain, and fall back upon, what it is now inher- 
ently, and ever will be, current labor still! So 
that triumph of the dream is the surest way to fail- 
ure, the certain defeat that awaits Frankenstein, 
the man without a soul! 

Who will direct this Labor when liberated from 
the bonds of Capital? It may live a terrorizing ex- 
istence for a few short years upon the carcass of a 
dead civilization, fighting like the vultures, and then 
must live upon itself. There is no other alternative. 
With all the realities of the material life destroyed 
(capital, stored-up labor) current labor will have no 
longer a material base and must work without tools, 
make bricks without straw, and consume itself ‘n 
futile effort, descending inevitably into barbarism. 
If there were (there is not, or current laborers would 
all be capitalists) genius enough in these extremists 
to direct current labor to the end of that producticn 
which brings peace and happiness, they would fail 
because earth would become as a desert island, 
where only brut” force would or could prevail. 

No one with reason believes that England could 
survive under the administration of the extremists 
in the Triple Alliance. Nor can any civilized coun- 
try. The “tight little island” would only stage the 
logical tragedy which awaits all civilization under 
the pernicious doctrines of those who teach and 
preach the right of control of that which they do 
not own and did not create; the right to operate 
that which they could not initiate and did not, and 
therefore cannot maintain; the right to manage in 
their own wage-interest that which alone can pay 
wage through profit from production. Before the 
civilization, the material civilization, if you will, 
that now exists under the evolution of the free en- 
deavors of generations of toilers past and present, 
can perish from the earth in its essential life-bearing 
character, the earth must again be drenched in 
blood. For the immemorial rights of Capital are by 
all the laws of morals and the sanction of the creeds 
of the world entitled to self-defense. And the lovers 
of mankind are not perforce those who will ever 
compromise with Communism and consequent bar- 
barism, but those who will teach and preach the 
everlasting principles of the slow ascent through 
creative toil and the preserved rewards of labor to 
a spiritual emprise which flowers to-day out of our 
institutions, civic, economic, commercial, that meas- 
ure and maintain our progressive civilization. 

Anti-capitalism can never win—save into chaos 
and the blood-lust of the savage. Happily, in our 
own country, federated labor does not follow Eng- 
lish labor to the last ditch, withdraws from the In- 
ternationale, and shrinks from socialism and com- 
munism. But the broad arena in which the tragic 
play is staged in ample America does not obscure 
the crux of the final contest, now so threatening 

elsewhere. 





THE METHOD OF PROGRESS. 

To assert that the civilization of to-day will be 
destroyed is to play with words. The idea of prog- 
ress is native with us, and civilization is at once 
its measure and its record. Brilliant and powerful 
civilizations have existed repeatedly and have 
passed away; but each has made its contribution to 
our’s, which by so much is the richer and more ad- 
vanced. 

There must. be, then, a law, and consequently a 
method of progress. The very conception requires 
it. We cannot conceive of an orderless universe. 
We try to do so by talking about Chance; but that 
would be a higgledy-piggledy world; and that is ri- 
diculous. 

The difficulty arises when trouble, or loss, or sor- 
row befalls us, or when we find ourselves in a world 
as upheaved and threatened as ours is to-day. Then 
we face what seem to us new and unintelligible con- 
ditions. We say we are in “a new world,” but, like 
the garments of the Children of Israel in the Wilder- 
ness, while it passes for that, it bears unmistakable 
evidence of age. There is no escape; we have to take 
the world as it is. 

Historians have always tried to avoid seeing the 
place and significance of disorder. They have bus- 


ied themselves with unraveling its immediate causes, 
or have viewed it as the stage-setting of a new play, 
the meaning of which has to wait for interpretation. 
Scientists hate cataclysms, and try to ignore them 
as they do the innumerable “blind alleys” which 
everywhere appear in the advance of life on the 
earth. The prodigality of Nature, evidenced in the 


apple blossoms, or the multitudinous and quickly 
perishing swarms of fish, means nothing as we fol- 
low the life history of the successful survivors. Mr. 
Burbank was contented to throw away 100,000 
plants from among which he had gathered a single 
one disclosing some new and promising but unac- 
countable variety. 

So common is this fact that almost from the be- 
ginning of their evolutionary theory the scientific 
men have declared “differentiation,” or the sudden 
variation, the essential condition of progressive or- 
ganic existence. And man is no exception, except 
that he is more so. His structure is more intricate 
than that of others, and responds to new impulse 
more readily. His external world may be the same, 
but his world within is vastly larger and more pro- 
lific of forces to which he responds. His is a world 
of impulses, of emotions and thoughts and desires 
and ambitions and passions of which even the ani- 
mal life about us presents but shadows. 

All the more, if we must believe that there is both 
a method and a law in the world without, there must 
be its counterpart within. The law of Nature is far 
less significant than the law of the Spirit. The 
Creator whom we call the God of the Universe is 
far less personal and authoritative than He whom 
we know as the God of the Soul. The scientist does 
not know the law of the cataclysm and has no clue 
to the origin of the “sport” in vegetation; it is 
enough for him to know that both have a place, and 
that the order of Nature can be counted on. An 
evolutionary progress is assured, whatever the in- 
terruption or apparent waste, whether he compre- 
hends its meaning or not. 

But that is not enough when we come to man. 
The meaning of the trials he encounters and an 


. 





APRIL 23 1921.} 











understanding of his experience is a part, and by 
no means the least part of their determining influ- 
ence upon him. Whether it is in spite of disaster, 
or with the aid of it, whether using sorrow and loss 
and trial as a help, or resisting these as an evil, he 
is to advance, this he must know. 

Then is here a method, for his God is a Father, 
and he is His child. Love controls the situation, and 
Love is a law which, whatever the form the method 
takes on in the infinite variety of life, makes the 
method always the same with reference to the re- 
sult to be produced. Progress, growth, attainment, 
will always be with aid derived from the particular 
eyent, whatever that may be, and never in spite 
of it. 

Here we reach the great truth. The method of 
progress for man is by discipline. Life for him is 
not a plain, but an ascent. He climbs, not in spite 
of steps, but by means of them. How varied they 
are; how unexpected, often; and how frequently 
bewildering! He has to be reminded that he is more 
important than what befalls him, or even than what 
he may do. As Matthew Arnold said in one of his 
creat words: “The human spirit is greater than even 
the most priceless of the forces which bear it on- 
ward.” Through the troubled centuries that spirit 
has maintained itself. It has proved itself superior 
to the disasters which have smitten it, and has ever 
shown its power to profit by the difficulties that 
have marked its way. 

This has by no means been obvious in externals. 
There the obstacles are most in evidence. Externals 
are the implements and agencies of progress, which 
must be sought within. In many ways we have to 
admit that while we have many advantages and 


comforts which our ancestors had not, we are not 
in any definite degree better or wiser or happier 


than they. The possessions we enjov so widely do 
not mark growth in character or assurance of a 
millenium. So far are these external possessions 
from being a measure of growth that after two thou- 
sand vears of experiment, coupled with such com- 
mand of externals as the world before had never 
seen, there is almost no State which is not threat-- 
ened with radical change of form or actual over- 
throw by its own people. 

Indeed, an American writer said some years ago: 
“Our system of Government, of administering jus- 
tice, of national education, and our whole social and 
moral organization, when compared with our won- 
derful progress in physical science remains in bar- 
barism.” 

To-day we may go further, and in view of the 
condition of much of the civilized world we must 
say that the most serious fact is not the pervading 
confusion in politics and government, but the exas- 
peration and the physical distress prevalent among 
all classes. An ancient sage said of Constantinople, 
then the capital of the world: “Its people are per- 
petually disturbed with innumerable anxieties. 
Perturbantur Constantinopolitanti innumerabilibus 
sollicitudinibus.” Our condition to-day may beright- 
ly regarded as ancient and linked up with the na- 
ture of things in the moral universe, and for that 
reason likely to be continuous, or at least recurrent 
to the end. 

When we come to ask, therefore, how we should 
look upon the world to-day we see even more clearly 
than usual God’s method of dealing and the conse- 
quent law of progress for civilization and the world. 
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‘The law always has been strength by overcoming, 
and the method, difficulties incessant and innumer- 
able. 

We are compelled to see how badly the world is 
governed. Strong men break down; trusted men 
fail; wise men prove foolish; confusion reigns. Plot- 
ters are violent and audacious. The propaganda of 
the Bolsheviki is unmistakably widespread and dan- 
gerous, business is deeply shaken, the multitudes 
are distressed, and the years fly by, bringing no 
clearly visible or assured relief. 

What does it all mean?—save that order is here, 
the moral order of the established method of Prog- 
ress. It is a way of difficulty; but it may be made 
a triumphant way, by no means immediately for the 
world or, perhaps, for any Government, but certain- 
ly for innumerable men and women who will see 
what it means and will seize the opportunity for a 
higher courage, a cheerier spirit, a braver outlook, 
and a renewed effort. 

Margaret Fuller, a stout-hearted but much-per- 
plexed woman, said: “I accept the Universe.” To 
which when it was repeated to him the truculent 
Thomas Carlyle replied: “Gad! She’d better!” 
Many faithful women, and many true men are 
quietly saying substantially what she said and 
carrying it into effect to-day, because’ they 
know that lfe is so constituted, and God is not 
dead. | 

When business men are finding it so difficult to 
sav what is before us, and multitudes less informed 
have already encountered serious loss, it is worth 
while to seek reality and to get at the source of 
cheerfulness and courage. 








WOMEN AND WAR—YVRS. 


CLARION CALL. 

Following the ringing ery of Mrs. Carrie Chapman 

Catt: “let us consecrate ourselves to put war out of 
this world,’ the National League of Women Voters 
on April 14, at Cleveland, Ohio, adopted a resolution 
calling on the Executive and Congress “‘to start a 
movement,”’ the dispatch reads, ‘‘to obtain co-oper- 
ation with other nations for the reduction of arma- 
ments at the earliest possible time.’’ In her speech 
the day before Mrs. Catt is quoted as saying: ‘Our 
country is not judged by its parties; it is judged as a 
nation. But why don’t we do something? I ask 
you: Is there anybody anywhere with an earnest, 
crusading spirit, who is trying to arouse America? 
No. We are as stolid and inactive as if we did not 
face the greatest opportunity in history. 
Let us tell Mr. Harding and the Senate that we ex- 
pect action. Let us be silent no more. Let us join 
hands with everyone who wants to put this terrible 
war business out of the world.” 

We dwell upon this utterance with a solemn pleas- 
ure. We are proud to see in it the “eternal fitness of 
things.”’ For if the advent of women into the civic 
life of the nations shall, as its first accomplishment, 
end war and wars, then is woman’s suffrage justified 
among men. And how inspiring is the thought! 
What crusade could have a higher emprise? To 
what end as great could the new vote be dedicated? 
We are often speaking of the “‘verdict of history.” 
If the ages to come shall record that, after the world 
war, the women of the nations threw themselves into 
the work of ridding the world of its greatest curse, 
and succeeded, how then would all peace and progress 


CATT’S 
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rise up to bless them. All other questions now be- 


fore mankind are “airy nothings” (is the statement 
too strong?) beside this one of banishing war forever. 
Well do men say that with the false progress in the 
making of instruments and means of production, the 
next war, ten, twenty, fifty years from now, will 
mark the extinction of white civilization. 

That America or the United States should lead in 
this cause is important, because we are best fitted to 
lead. In so far as example goes, we have few of the 
restraints that yet bind other nations. We can set 
the example. More than this, we can issue the call, 
and we can compose, more than others, the present 
hindering issues. ‘Passing strange’ as it is, we talk 
of countless concerted movements, of peoples uni- 
fied by good will and fostered by unfettered trade, and 
yet we do nothing to remove this black abomination 
from the relations of men. We bow down to the 
devil-god of Fear. We listen to the malevolent 
whisperings that ‘‘there will always be wars.’’ We 
will not, as a people, hold mass meetings over the 
country demanding immediate reductions, after the 
Borah plan, or some other, or without waiting for 
the ‘“‘consent of other nations” if need be, and the 
greatest problem before mankind advances not 
toward solution. 

Nor is it a matter for women to consider more than 
men, though with unerring acumen the former drive 
straight to the heart of the evil by demanding im- 
mediate reduction in armaments. Nor is it a 
political question, though it is worse than idle to 
talk of new States, greater self-determination, even 
super-governments and Leagues—unless the way for 
each and all of them be made clear by the banishment 


of war by making immediate physical wars forever 


m possible. Why new nations to the end of new 
wars? Why nations at all, if they shall simply 
provide concentrated civic power for their own 
destruction? ‘There is not a human being lives who 
demands war for the primal good of the world, 
though there are many who hold to it as a means of 
ultimate good when all else fails. And yet this 
ultimate good in war, so-called, is a delusion and 
accomplishes nothing save to erect the reign of force. 
Ifjthere could be no decimating war, injustices would 
be composed or they would remain. And ean 
wisdom point to injustices that could not be otherwise 
composed? And can one fail to believe that in- 
justices even to slavery, in the light of the long costs of 
war upon the innocent, are little more than those 
which follow a world cataclysm such as we have 
passed through? And can one fail to 
that without the existence of force embo- 
died in Governments, any form of personal or 
economic slavery could long exist in a_progress- 
ing world? 

It is peculiarly fitting that women should under- 
take this consecration, this new crusade. For wheth- 
er they will, in future wars, be mobilized as men, 
(there is no doubt that to all purposes and intents 
they will be), they, even as non-combatants, non- 
workers at war, will feel even more than men its 
economic penalties. The question of motherhood 
and its sacred rights, need not even enter into the 
case—if woman is to be an independent factor in 
affairs, she can look forward to no. certain 
progress while war remains to consume all the 
saved efforts of the years of her new and _ broad- 
ening life. And women, if they will to do so, can 
end war! 


believe 





THE SUPREME COURT AFFIRMS THE 
HOUSING LAWS. 

On Monday the housing laws of this State were 
sustained by a five to four division in the Federal 
Supreme Court. Justice Holmes delivered the pre- 
vailing opinion, with Justices Day, Pitney, Brandeis 
and Clarke concurring, while Justice McKenna led 
the minority of four, consisting of himself and Jus- 
tices Van Devanter, McReynolds, with Chief Jus- 
tice White. Another case was heard and decided, 
arising in the District of Columbia. The local Court 
of Appeals of the District had held unconstitutional 
what is known as the Ball Act, creating a commis- 
sion to regulate rents and forbidding dispossession 
of a tenant at the end of a current lease, except on 
the ground of undesirability. Inasmuch as this con- 
cerned only the powers of Congress over a small area 
which is directly under Congressional control, and, 
moreover, does not involve any constitutional ques- 
tion as to the inviolability of contracts, the New 
York case covers the larger ground and has the 
larger interest. 

That case was brought by the owners of a large 
apartment house, whose tenants have been holding 
over since their contract expired in September last, 
claiming the right to do so under Chapters 942 and 
947 of the 1920 batch of statutes, by which a public 
emergency is declared to exist. Said Justice Holmes: 


“Housing is a necessity of life. These cases are 
enough to establish that a public exigency will jus- 
tify the Legislature in restricting property rights 
in land to a certain extent without compensation. 
But if to answer one need the Legislature may limit 
the height of buildings, to answer another it may 
limit the rent. We do not perceive any reason for 
denying the justification held good in the foregoing 
cases to a law limiting the property right now in 
question, if the public exigency requires it.” 


With all due respect, it seems to us that the 
learned justice forgets the quite sound advice once 
given by an old judge to one just entering upon the 
bench, that he might make his decisions what he 
pleased but it would be prudent to be very careful 
about stating his reasons. For the defect here -s 
perfectly plain. Justice Holmes compares things 
that are in no respect alike. Because States exercise 
without dispute the power to limit the height of 
buildings, regulate billboards, protect watersheds 
and the public health, limit rates of interest and 
even control public utilities, the right “to prevent 
extortionate rents and protect housing conditions” 
does not follow. Ina narrow street, such as Pine, 
for example, if one owner runs up a structure over- 
high, the opposite owner seeks to match him, with 
the result that the lower stories swiftly decline in 
value and the conditions of existence and of public 
traffic are seriously impaired. A restriction upon 
height is not retroactive, and while in a few in- 
stances it may debar an existing owner from 2 
course which is really against his own interest, it is 
publicly known in advance and is in general for the 
welfare of all, not merely of one class. So, too, as to 
billboards. If such structures are pushed over-high, 
whether on the ground or on roofs, conditions dan- 
gerous to the public welfare in respect to fire and 
otherwise may arise, and reasonable restrictions 
upon individual owners in this matter are no more 
invidious and improper than other regulations which 
restrict the use of property, as for instance, that it 
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Shall not become a nuisance or inimical to health or 
public morals. But when one argues from all this 
that to arbitrarily limit the amount of rental income 
which may be derived from a piece of property 
through lawful uses is legal, he makes a very wide 
jump in logic. 

The lower courts of this State had managed to 
evade the undisputed fact that these housing laws 
do impair the obligation of contracts, and that Sec- 
tion 10 of Article I of the Federal Constitution, 
adopted in 1789, in enumerating things which no 
State shall do, mentions passing any “law impairing 
the obligation of contracts.” The State of New 
York has done that which the Federal Constitution 
says that no State shall do; no amount of talk about 
police powers and public exigencies can efface or 
soften this fact. When the Court of Appeals set its 
seal of approval on these laws, on the 8th of last 
month, Justice Pound brought in what seems en- 
tirely foreign, the power of eminent domain. The 
distinction between that and the police power, he 
said, “is often fine.” Under that superior power, 
the State takes from the owner, against his wish and 
his protest alike, a piece of property which is deemed 
necessary for public purposes; but it pays him the 
fair appraised market value. He parts with his 
property and is paid for it; between this and leay- 
ing him in nominal possession, but limiting the in- 
come he may derive from it as well as his right to 
decide with whom he shall make rental contracts, 
there is no likeness. 

To return a moment to the Court of Appeals, Jus- 
tice Pound placed everything within the police pow- 
ers of the State; the Legislature may decide that it 
faces an emergency, and may enact any law deemed 
necessary. Of this police power he said: 

“The legislative or police power is a dynamic 
fancy, vague and undefined in scope, which takes 
private property or limits its use when great public 
needs require, uncontrolled by the constitutional 
requirement of due process. Either the rights of 
property contract must when necessary yield to the 
public advantage, or it must be found that the State 
has surrendered one of the attributes of sovereignty 
for which Governments are founded and made itself 
powerless to secure to its citizens the blessings of 
freedom to promote the general welfare.” 


Yet how of impairing the obligation of contracts? 
Justice Pound still held aloof from so difficult a 
question, venturing only to say that “the rule alike 
for State and Nation is that private contract rights 
must yield to the public welfare when the latter is 
appropriately declared and defined and the two con- 
flict; but if the law is arbitrary, unreasonable and 
not designed to accomplish a legitimate purpose the 
courts will declare it invalid.” 


This generality still sheers away from the crucial 
question, and Justice Holmes in the majority opin- 
ion, in the Supreme Court on Monday, did the same. 


Not so, however, with the minority. These laws, 
said Justice McKenna, are a blow dealt upon consti- 
tutional guarantees, are a step straight towards So- 
cialism, and open the way to all sorts of Govern- 
mental regulation of private business. “What will 
be the result of this new freedom?” he asked. “It 
will tend to wipe out the guarantees of that historic 
document, the Constitution, which have been safe- 
guarded for more than a century.” Said he: 


“If such exercise of government is legal, what ex- 
ercise of government is illegal? Houses are a 





necessary of life, but other things are as necessary. 
May they, too, be taken from the direction of their 
owners and disposed by the Government? Who 
supplies them, and upon what inducement?... 
The statute permits a lessee to continue in posses- 
sion of leased premises after the expiration of his 
lease; this is contrary to every conception of leases 
the world have ever entertained; if the public in- 
terest can extend a lease it can force a lease, for the 
difference is only in degree and boldness.” 


So he prefers to stand by the ancient charter of 
liberty. Says he: 

“We are not disposed to further enlarge upon the 
case or attempt to reconcile the explicit declaration 
of the Constitution against the power of a State to 
impair the obligations of a contract or under any 
pretense to disregard the declaration. It is safer, 
saner, and more consonant with constitutional pre- 
eminence and its purposes to regard the declaration 
of the Constitution as paramount and not to weaken 
it by refined dialectics, or bind it to some impulse 
or emergency ‘because of some accident of immedi- 
ate overwhelming interest which appeals to the feel- 
ings and distorts judgment.’” [The quotation is 
from the almost-forgotten Northern Securities 


case. | 

“Has the Constitution suddenly become weak?” 
vigorously and solemnly asks Justice McKenna; 
“has it become an anachronism, and is it to become 
an archaeological relic, something to engage and en- 
tertain the study of antiquarians?” As to property 
rights, he no less outspokenly declares that “there 
can be no conception of property aside from its con- 
trol and use; protection to it has been regarded as a 
vital principle of republican institutions. Our so- 
cial system depends upon its sanctity, and the State 
or community which seeks to evade it will soon 
discover the error in the disaster which follows.” 

These questions must be left with the American 
people, who seem to have temporarily forgotten all 
the ancient landmarks. Stated in blunt terms 
(which are usually best) the decision of the Court 
of Appeals and its affirmation by the final tribunal 
mean that whenever, in the judgment of a State 
Legislature, the Constitution of the United States 
encounters an emergency, the Constitution must give 
way. The people cannot too soon and too seriously 
begin considering this position. 

We cannot dispute or escape the ancient motto of 
“salus populi suprema lex.” Constitutions are made 
for men, not men for constitutions, and if it were 
possible, by some stretch of the fundamental char- 
ter, to accomplish some great public relief and gain 
some lasting point of vantage—provided that we 
were reasonably sure of returning to the ancient 
path when the great occasion had passed—then we 
might reluctantly acquiesce in permitting evil that 
it may turn into good. But there is no such reason- 
able explanation and excuse. Not only are such 
laws and decisions fraught with the most serious 
dangers, but they have the crowning defect of futil- 
ity; they have not accomplished their purpose, and 
they never can accomplish it. They go counter to the 
laws of economics, which are themselves a part of 
the laws of human nature and can neither be super- 
seded nor overcome by the folly we call statutes. 
A certain class of property we call by the term 
“real,” because of its apparent stability and of its 
being generally regarded, in all civilized countries, 
as the final test of values generally. But it has also 
the characteristic of non-fluidity ; one cannot always 
convert it readily if he chooses, nor can he lock it 
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up in vaults, or carry it | 


Change residence. Capital once fastened in real es 


tate can be clubbed, while tenants applaud and prol- 


iteering labor folds its arms, refuses to abate one Jot | 


of its demands. and declares that it will have its own 
terms though all New York (including itselT } 
live on the 
tened in 
club. 


sidewalks: but capita! 


be driven to it by 


real estate cannot 
taining decision, is a warning to capital to be slow 
about putting itself in a position of exposure. 


the warning is heeded we know. 


man nature) says that all manifestations of force 
upon capital tend to prevent further housing supply. 
One theorist would forcibly seize the savings of 
many people in the form of life insurance assets and 
turn them into new construction; another would set 
the city, and still others would set the State (and 
some have even talked of setting the Federal Gov- 
ernment itself) into building houses for the people. 
Left without interference, the people will build their 
own houses, notwithstanding those in labor unions 
lack the independence and the sense to get together 
and build co-operatively. 

With an investment market competing, at high 
rates, for every dollar of fluid capital, what induce- 


ment is there for it to put itself into houses, whose | 
. . . . : . 
income is determinable by the caprice of Legisla- | 


tures and the weakness of courts? One thing might 
be done, which is not even seriously considered. It 
is always undesirable to put a legal limit on the 
hire of money, save to fix a rate in the absence of a 
contract. Now if the limit were taken off mortgage 
interest, letting that go to say 8%, one might object 
that the tendency would be to further discourage 
building by raising the hire of the capital employed ; 
but, on the other hand, it would tend to encourage 
building by turning capital towards it (even with 
the other factors of discouragement remaining) and 
would compete with the inducements of an invest- 
ment market which is not menaced by “regulation.” 





THE CHARGE OF RAILROAD INEFFICIENCY. 

As a smoke screen behind which to continue their 
hopeless resistance to the inevitable lowering of 
wages, the railway employees have flung out the 
charge that the whole financial trouble with the 
roads is not in swollen payrolls but in general and 
particular inefficiency of management. Several 
weeks ago W. H. Johnston, head of the Internation- 
al Machinists’ Union, pronounced it “futile for the 
railroad executives to talk wage reductions at the 
present time, especially so long as they continue 
the present wasteful and extravagant scheme ef op- 
eration.” It was alleged that in repairing 200 loco- 
motives in the Baldwin plant the Pennsylvania 
spent 314 millions in excess of the cost had the road 
done the work itself. To this Mr. Rea replies that 
the direct labor cost of doing this work in outside 
Shops was much less than in railroad shops; that 
on March 1, 1920, all available space on the road 
was filled with locomotives undergoing repairs, 
while at the same time the road’s own shops were 
working to their utmost capacity, and traffic de- 
mands compelled getting outside assistance. The 
only immediate remedy was to get every available 
car and locomotive into service; therefore, the com- 
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had made and which were not yet 
completed, and let contracts of its own on which 
826 cars were repaired at prices relatively the same 
as the cost under the U. S. Railroad Administra- 
tion contracts. “Outside shop assistance was es- 


Word seems to have been passed along the line, 
The 
bad management. In order not to fail by making 
the story big enough, the total waste which might 
be saved is put at 578 millions a year; and then. 


ticularity, about a score of counts are included in 
the indictment. For instance, 90 millions could be 
saved in the annual loss and damage account; man- 
agerial incompetence in train operation scatters 
many millions a year; shop savings of 19 millions 
could be made; “the sad and almost incredible inade- 
quacy and out-of-date equipment of the railway 
shops is reviewed, the defenseless wastes considered, 
and it is estimated that by a proper shop organiza- 
tion” at least 17 millions could be saved. And so on. 
Kivery sin of which railway management could pos- 
sibly, be guilty is brought into the story, and the pub- 
lic is solemnly told that here lies all the trouble. 
Of course this is utterly unfounded, and utterly 
ridiculous. For instance, waste in advertising is 


charged, whereas every newspaper reader has oppor- 
tunity to see for himself that advertising has not 
been large, and that considerable of it, notably in 
case of the New York Central and Pennsylvania 
systems, has been admirably reasoned appeals to 


the judgment and common sense of the American 
public concerning the subject of transportation. 
And are these men posing as humorists, or do they 
possibly contemplate the experiment of starting a 
comic journal with some of the savings of which 
they sometimes boast? Perhaps not; yet what sha!l 
be thought of the charge, made without a quiver of 
the eyelid, that “much of the defective equipment 
which the managements of the roads are using, as 
an argument for the need of decreased wage costs, 
could have been avoided if the roads had declared 
less liberal dividends and had used a proper pro- 
portion of their earnings to establish replacement 
funds”? 

The companion charge that a dozen New York 
financial institutions are in a deliberate plot of na- 
tion-wide shut-downs in order to force a general 
wage liquidation comes directly from W. Jett Lauck, 
an “economist” in the pay of the unions. Mr. Lauck 
names the guilty ones, among which are most of the 
largest financial institutions. The heads of some 
of them treat the charge with the silent contempt it 
deserves, but others treat it with enough respect, in 
view of the readiness with which many well-meaning 
people may be influenced by sweeping charges if 
brought with positiveness and particularity, to ex- 
plain that the thing is a perfectly wild tale. The 
head of the Guaranty Trust points out that “capital, 
composed of the savings of all classes, would have 
far more to lose than labor in making ‘labor come 
to its knees,’ while labor, on the other hand, has 
much to lose in heeding such economic fallacies and 
absurdities as those now advanced.” 

This is the old and thread-bare Wall Street buga- 
boo. Instead of railway ownership being concen- 
trated in the hands of a few very rich men, the fact 
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is that, despite all depressing conditions, the direct 
ownership of the principal roads at least (and prob- 
ably this is measurably true of the average) has 
been gradually becoming more widely scattered of 
late years, so that there has probably never been a 
time when the plain, common people had so large a 
proportionate direct concern in railway life and 
welfare as now. As for the financial institutions of 
the country, especially of the great centres, they 
have the keenest and most direct concern in having 
industry, production, trade and general prosperity 
advance. It is not just to accuse their managers of 
being an especially selfish class, although that is 
the habit of many ill-informed and hasty persons: 
but it is absurd to accuse them of not knowing and 
being keenly alive to their own interests. 

The whole thing is not fit even for a “‘bed-time” 
tale in the nursery. Nothing more utterly prepos- 
terous has appeared since a book, issued many years 
ago, by the late Frank Norris, concerning which the 
“Chronicle” made some mention at the time. It was 
an interesting story, but was devoid of every other 
merit. The scene was California, and the subject 
was the “Octopus.” That dreadful creature was, of 
course, the railroads of the State, which were de- 
picted as devouring every kind of industry and life 
within the country which they served. The only 
conclusion was, of course, that this rapacious crea- 
ture was also so stupid that he was destroying the 
means of his own subsistence and dooming himself 
to a lingering death by starvation. Even now, if 
appears, we have not quite gotten away from such 
nonsense, for still it is supposed that the people can 
be deceived by it. But this general attack upon 


railway management, and this attempt to drag in 


“Wall Street’ do perform one useful incidentai 
service by showing the utter desperation to which 
these men that imagine they can halt the inevitable 
by bracing their backs against it have at 
brought themselves. 


last 
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CANADA’S TRADE WITH THE UNITED 

STATES. 
Ottawa, Canada, April 20 1921 

A report issued by the Canadian Manufacturers’ 
Association asserts that the propaganda urging the 
use of “Made in Canada” goods is rapidly decreasing 
the volume of manufactured imports. This, doubt- 
less, is true, and may remain effective after the 
vreat barrier of adverse exchange rates is lowered. 
The Canadian people, however, are coming to ap- 
preciate the fact that of the total of imported com- 
modities from the United States, valued at 919 mil- 
lion dollars in the last fiscal year, by far the greater 
proportion is not subject to reduction except by 
crippling Canadian industry. Most of the Canadian 
propaganda dealing with the question of United 
States exports to Canada has made no discrimina- 
tion between productive and non-productive com- 
modities. Thus, in the table of imports from the 
United States last year, the following items appear: 
Iron and steel__$193,000,000 
Cotton 127,000,000 
Sugar and mo- 

lasses 
Wool 


Coal. anthracite 
Coal. bituminous 


Breadstuffs____ 
Chemicals_____— 
Hides and skins 
mupver....«<.0-.- 
Tobacco______--~- 
Flax, hemp, jute 
Leather... 
Pure... 


$29,000,000 
26 000.000 
22 000 000 
21.000.000 
16.000,.000 
19.000.000 
16.000.000 


95.000.000 
89,000,000 
33,000,000 
43,000,000 
42 000,000 14.000,000 
55,000,000 11,000,000 


The above list does not include fruits, which to- 
taled 24 million dollars for the first nine months of 
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the year, or petroleum, which had a value of 38 mil- 
lions in a like period. Supposing that silks, vehi- 
cles, tobacco, furs and tea were completely elimi- 
nated from the import account, and with fruits and 
petroleum added, there would still be an irreducible 
total of 772 millions. In other words, four-fifths of 
the United States commodities shipped into Canada 
represent the essential raw materials of Canadian 
industries and cannot under any circumstances be 
reduced to advantage. 

Canada’s export list to the United States is made 
up of twelve principal classes of products, the most 
valuable being pulp and paper, which in 1914 
reached 14 million dollars, and in 1920 approxi- 
mately 120 millions. Then come lumber, wheat, liv- 
ing animals, iron and steel products, etec., these five 
items accounting for 300 millions of export value in 
the nine months of the last fiscal year. 

Critical attention has recently been called to the 
expanding imports of American money in the form 
of loans, which have jumped from $54,000,000 in 
1914 to $225,000,000 in 1920. During the period from 
1903 to 1913, Canada borrowed only $133,000,000 in 
the States. There is added, therefore, to the adverse 
balance of trade of this country, approximately $25,- 
000,000 a year as interest on our indebtedness. 








THE WORLD'S SUPPLY OF AMERICAN COT- 
TON—INTERNATIONAL STATISTICS. 

The cotton compilations of the International Fed- 
eration of Master Cotton Spinners’ and Manufac- 
turers’ Associations for January 31, 1921, covering 
as they do authentic information as to operations in 
all manufacturing countries of the world for the 
first half of the season 1920-21, and statements of 
spindleage and of stocks of raw materials at the 
close of the period furnish most valuable statistical 
data to the cotton trade as a whole. This is espe- 
cially. true because of the fact that from no other 
publication can the information given be secured in 
such wealth of detail. After a suspension of its ac- 
tivities for several years, due to the war in Europe, 
the organization definitely resumed the collection 
and compilation of the usual data a year ago, and 
while the statements first issued (those for January 
31, 1920) were incomplete to some extent, those for 
July 31, 1920, were more comprehensive, and the 
January 31, 1921, compilation covers returns from 
all countries except China—-a minor omission. 

We note that this latest report estimates the total 
number of spindles in the world at 151,658,854, 
which substantially confirms our own approxim- 
tion of 149,627,885, the difference being almost © :- 
tirely accounted for by the figures for Brazil, which 
we did not include. Out of the total of 151,658,854 
spindles the Federation has received actual returns 
from no less than 129,462,390, furnishing, therefore, 
data as to stocks, consumption and running time of 
the mills which, although not complete, is as near 
so as it has been yet possible to secure promptly. 
An important feature of the January 51 investiga- 
tions had to do with the extent of stoppage or short- 
time running of spindles during the six months then 
ended, and the replies elicited indicated that in all 
countries except India and Holland there was a 
more or less appreciable curtailment of operations, 
amounting in the aggregate of all countries to an 
average of about 15%. This is reflected in the total 
consumption reported for the 129,462,390 spindles 
from which returns were received. This at 7,720,- 
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446 running - bales compares with approximately 
9,000,000 bales for the corresponding period of 
1919-20, some 10,000,000 bales in 1912-15, and a little 
under that aggregate in 1911-12. 

As regards the stocks of raw cotton at the mills— 
otherwise called the invisible supply—on January 
31, 1921, the holdings in Europe and in Japan were 
apparently greater than a year earlier, but these 
increases were more than offset by decreases in In- 
dia and the United States. In all the mill stocks 
totaled 3,644,122 bales, against 4,196,694 bales a 
year ago, 4,862,494 bales March 1, 1914, and smaller 
aggregates in all earlier years back to and includ- 
ing 1909. Of American cotton the mill stocks Janu- 
ary 31 were stated as 2,055,301 bales, against 2,674,- 
173 bales a year ago. Starting with these totals we 
have the following as the approximate available 
stocks of American cotton in the world on Jan. 31 
this year and last: 








1921. 1920. 
2055000 2,6 
Mill stocks in world{(Int. Fed.)_......----------- 5 , 
Stock at Liver ] At 6 68, 000 767 ,000 
Stock at Mew ester 
Stock at Continental ports 
Afloat for Europe 
Lint cotton, U. 8. public storage, &c 
Linters, U. 8. public storage, &c 
Linters, U. S. consuming establishments 
, U.S. oil mills 


562,000 
10,190,000 9,316,000 
This is the situation as regards the amount of 
American cotton available to meet consumptive re- 
quirements during the last half of the season, ex- 
clusive, of course, of stock held in storage in Japan, 
etc., which amounted to somewhere about 300,000 
bales, and the amount to come forward from gins and 
plantations to cover the year’s yield as reported in 
the final ginning statement. These items would 
serve to increase the above total for 1921 to fully 
15,500,000 bales and deducting therefrom a sum of 
4,784,000 bales for consumption (the amount report- 
ed for the first six months) would leave at least 
10,726,000 bales as the carry-over July 31, 1921, with 
several minor items to further swell the total. 











GERMANYS VIEW OF THE ECONOMIC 
FECTS OF THE PARIS REPARATION 
DEMANDS. 


In view of the action of the Allies Reparation 
Commission this week. in seeking the delivery of 
entire gold reserve of the Imperial Bank of Ger- 
many as part of the effort to enforce compliance 
with the Paris reparations demands, the following 
translation of the report of the German experts on 
the economic effects involved in the demands will 
prove of interest. The report, of course, undertakes 
to demonstrate that it would be economically im- 
possible for Germany to carry out the demands. 

Demands Made Pursuant to Paris Resolutions. 

Pursuant to the Paris resolutions the following demands 
are made by the Allies irrespective of the restitutions Ger- 
many is to make under Article 238 and of any other obliga- 
tions under the Treaty: 

1. Within 42 years Germany is to pay 226 milliards of 
gold marks, viz., in 

2 milliards of gold marks annually. 


EF- 
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2. For 42 years Germany is to pay 12% ad valorem of 
her exports in gold. 

3. Germany is not to undertake any credit operation out- 
side her own territory without the approval of the Repara- 
tion Commission. 

4. In the case of non-fulfillment of the obligations stated 
under 1 and 2 the Reparation Commission reserves the right 
to attach the proceeds of the German customs and to take 
such other measures as it may deem appropriate. 
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Per Capita Charge on German Income. 

An annuity of 6 milliards of gold marks would impose 
upon the German population an annual per capita charge of 
100 gold marks or 1,000 paper marks. According to the 
Statement prepared by the Allies’ experts, the tax charges in 
Germany to-day amount to 599 paper marks as against 590 
paper francs in France. An annuity of 6 milliards would 
increase these taxes to 1,599 paper marks, even if no fur- 
ther charges are qgdded. It is of importance, in this con- 
nection, not to lose sight of the fact that the most capable 
taxpayers’ capacity has been quite materially impaired by 
the well-known taxes on capital (war profit-tax, emergency 
war-tax [Reichsnotopfer]). 

The Bureau of the League of Nations estimates the aver- 
age income in Germany at about 3,900 M. paper, as against 
about 3,200 Frs. in France. An additional charge of 1,000 M. 
paper would raise the proportion of charges in Germany to 
41% of the average income, as against 12.2% in France, 
without taking into account the additional 12% of the ex- 
ports, but only considering the annuity. The balance re- 
maining for living expenses would therefore be about 2,300 
M. paper annually in Germany, 2,810 Frs., i.e., about 11,800 
M. paper in France. 


Payment Can Only Be Made from Surplus Production. 

Payments from country to country can be made: 

(1) by transfer of currency, 

(2) by transfer of credits, securities and property, 

(3) by service and labor for foreign nations, 

(4) by loans, 

(5) by exports of merchandise. 

1. Payment by transfer of German currency. So far as 
Germany is concerned, this mode of payment is eliminated 
by the fact that the creditor nations would be unable to 
utilize German currency to the extent required, and that, 
moreover, the German currency, if so used, would keep de- 
preciating through continued inflation. The larger the 
amounts paid in German currency the smaller would be the 
value of such payments. 

2. The continued transfer of securities and property 
rights would result in the gradual transfer to Germany’s 
creditors of all her means of production. In that case, how- 
ever, these creditors would receive their income in German 
currency only; and more harm would be done because the 
energies of German labor employed for foreign interests 
are bound to slacken. 

o. Germany is practically prevented from rendering ser- 
vices and doing work for the benefit of foreign nations, be- 
cause, on the one hand, she is deprived of the means for 
such services (especially ships), and, on the other hand, 
She cannot send her workmen abroad to do work against 
the wishes of her creditors. 

4. Foreign credits, now even more difficult to secure ow- 
ing to the Paris resolutions, require a permanent debt ser- 
vice, which again leads to the problem of payments from one 
country to the other, and therefore results only in deferring 
and increasing these payments. Anyway, no success would 
attend the endeavor to obtain regular credits of the required 
size either from private individuals or from foreign Gov- 
ernments, 

5. Remains only the export of goods as a means of pay- 
ment. KIxcluded are, however, raw materials and goods in- 
dispensable for consumption at home, and also the means 
and tools of production, which have been created in the 
course of many years, and have already been largely re- 
duced in number through the great clearing sale. The ex- 
port of the former would result in unemployment and fa- 
mine. Therefore, nothing but surplus production must be 
exported, i.e., the excess of production over irreducible in- 
land consumption. Such payments as are now demanded 
can only be made after imports have been paid for from the 
surplus of a national household most carefully economizing 
in the matter of home consumption. 


Balance of Trade and Balance of Payments. 

In view of the results of the first six months of the year 
1920 the excess of imports for the whole year will have to 
be estimated at a minimum of 2.5 milliards gold marks. 

The Exchange Balance is even more unfavorable, because 
it includes payments for interest and principal of debts con- 
tracted abroad, liabilities under the International Clearing, 
all other payments to the Allies, and interest on foreign 
capital invested in Germany. The total of these regular an- 
nual payments exclusive of those for reparation is esti- 
mated at 1% milliards. To cover these amounts Germany 
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will therefore have to transfer abroad 4 milliards gold 
marks annually at least. 

Prior to any reparation, Germany will therefore first 
have to square her trade balance of 2% milliards gold marks: 
in addition she will then have to provide an excess of ex- 
ports of 1% millmrds gold marks, if an equilibrium is to be 
restored. The demands of the Allies are based on a balance 
of trade with an increasing annual surplus of from 2 to 6 
milliards of gold marks. The 12% ad valorem involving an 
additional increasing charge of milliards in the course of 
time, will further go to swell these figures. 

How Can the German Trade Balance Be Rendered Active? 
(a) Restriction of Imports. 

Germany can improve her balance of trade by restricting 
imports. A most economic mode of living being prerequi- 
site to the payment of reparations, the consumption of for- 
eign luxuries, especially, can and must be restricted. In 
this way it may be possible to save a little over % milliard 
of gold marks. It should be borne in mind, however, that, 
as a consequence Germany would loose important sources 
of revenue, in fact the very sources the development of 
which has been repeatedly urged by the Allies’ experts. 
Moreover, the interest of the allied and neutral countries 
would be severely affected by such restrictions. If spirits, 
tropical fruits, flowers, coffee, tobacco, tea and the like 
were to be excluded from German imports, then the coun- 
tries dependent upon the exportation of such goods would 
have to suffer particularly, and their purchasing power 
would be weakened. 

Should Germany decide to go a step further and exclude 
manufactured goods also, as far as possible under the 
Treaty of Versailles, then the opposition of the exporting 
countries, just beginning to be felt now, would become 
irresistible. 

But the worst of it is that the purchasing power of the 
world, severely affected as it is even at this time, would then 
be still further reduced. 


(b) Saving on Home-Produced Goods. 

It is impossible to effect any saving on foodstuffs. Even 
before the war the food situation in Germany required a 
considerable supply of foreign produce to cover the domes- 
tic deficiency. Since that time the German farmers have 
been forced to produce at the cost of a severe deterioration 
of their soil, buildings and machinery, so that their produc- 
tive capacity is now very much reduced. At the present time, 
after separation from the eastern and western provinces 
(Posnania, Western Prussia, Slesvig, Alsace-Lorraine) with 
a surplus production, Germany cannot produce more than 
42% of her normal requirements. In order to restore the 
normal pre-war standard of nourishment of the population, 
it will be necessary to import 11 milliard gold marks’ worth 
of food, feed and fertilizers. Under such conditions, of 
course, no surplus of goods for exportation could be pro- 
duced. For a long time to come it will therefore not be 
possible to relieve the food restrictions to which the German 
people have been subjected for some years past, and which 
are menacing the very existence, both of the present and 
future generations in Germany, unless a way should be 
found to curb the prevailing and regrettable tendency of 
changing from intensive to extensive method of agriculture. 

It is likewise impossible to economize in industrial prod- 
ucts for inland consumption as all machinery is worn out 
by overwork and urgently needs replacing and improve- 
ments. On the other hand the inland consumption of the 
goods most urgently needed for clothing and equipment is 
reduced to the utmost. Fundamental renewal of imple- 
ments and clothing material is an unavoidable necessity if 
merely for sanitary reasons. 

The following statement shows the decline of per capita 
consumption by the German population of food and staple 
goods: 

1920. 
about 20 
8; 

14.1 


‘ . 
# 


1,770 
0 
(c) Increase of Production. 

The balance of trade can therefore be but moderately 
improved by savings and restriction of imports; the only 
way to secure a larger measure of improvement is by in- 
creasing production and exports. 

Agricultural production cannot be increased but very 
slowly, making it impossible to expect any material reduc- 
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tion of import requirements for the next few years. For 

the present then no excess exports can be supplied except 

by the German idustries. 

To What Extent Must German Exports Be Increased in 
Order to Yield the Necessary Excess. 

The German industries and the German export business 
have always been depending on the importation of foreign 
raw materials. By the loss of territories this necessity will 
be further increased. 

German experts estimate that about 60% of any future 
increase of production should be set aside for imports, for 
enlargements of plant and facilities, and for feeding and 
sustaining additional labor required, leaving but 40% from 
which to create an excess of exports. Other German 
experts arrive at much higher figures than 60%. 

In order to cover, from available surplus of exports, both 
the deficit of 4 milliards and the annuity of 6 milliards, 
the present export of 5 milliards would have to be raised by 
25 milliards to about 30 milliards gold marks. The 12% 
ad valorem of exports would necessitate a further increase 
of the excess of production by about 3% milliards. Total 
exports then would have to be raised by another 10 mil- 
liards, viz. to the dizzy height of 40 milliards gold marks. 
These performancegjare expected of an economic system 
intensely weakened™y a disastrous war and the transfer 
abroad, of 20 milliards gold marks’ worth of property and 
productive capital. 

German exports of 40 milliards gold marks would, how- 
ever, be about twice the total exports of England in 1920 
(i.e., 1,335.6 millions £, equal to say 19 milliards gold marks 
in round figures, calculating the pound sterling at 15 gold 
marks). Such German figures would materially exceed 
even the United States of America’s quite abnormally high 
export figures of 1920 (8,228 millions $ or say 34.5 milliards 
of gold marks). Largely consisting of manufactured goods, 
they would exceed the combined total exportation of manu- 
factured goods by. America and England. 

Upon such figures only can the demands of the Allies be 
based. If they became realities, they would create condi- 
tions both in Germany and in the rest of the world, which 
cannot be even approximately appreciated. 


Prerequisits for Carrying Out the Required Export Program. 
(a) Import of Raw Material and Half-Finished Goods. 
Such an enormous increase of Germany’s production for 

export would logically lead to a rapid rise of the prices of 

raw materials in the world’s markets. Even to-day Ger- 
many’s own means are insufficient to finance her imports. 

She would certainly be unable to increase these imports of 

raw materials to the enormous extent required, without call- 

ing on the international money markets, and the size of her 
requirements would be such that to satisfy them she would 
want all the credit available. There is no doubt that all 
other producing countries would keenly oppose such a con- 
centration of raw materials, credits and distributable goods. 


(b) Treatment of Raw Materials. 

lor the treatment of raw materials a sufficient capacity 
of Germany’s industries, a sufficient number of operatives 
and a sufficiency of financial means are required. On the 
basis of the prices of 1913 the productive capacity of the 
German industries amounts to a little over 14 milliards of 
gold marks to-day. Compared with the actual production 
of 1913 this figure shows a decrease of 11%, due to the 
loss of German territories and to insufficient provision for 
maintenance of plant. The German industry therefore 
would have to be placed on a broader and more modern 
basis, 

Of the pre-war production about 8 milliards were sent 
abroad, and about the same amount, besides a large quan- 
tity of imported manufactured goods, was consumed at 
home, 

Supposing that our present industrial capacity for export 
is 6 or even 8 milliards, it is easy to understand to what an 
extent our existing plant would have to be enlarged in order 
to produce export goods of the value of 40 milliards. It 
would obviously take a long time to attain such capacity. 
However, considering the extremely high cost of construc- 
tion at present prices, the erection of new plants could in 
most cases not even be expected to yield a profit on the 
investment. No one would be prepared to build new factor- 
ies of any size or enlarge existing ones. At all events, in 
order to increase productive capacity to the necessary ex- 
tent, additional material, labor and capital would first have 
to be sunk into the new enterprise for many years. 
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(c) Human Labor. 


The Paris demands cannot be fulfilled, unless the supply 
of human labor is increased to an extent which can only be 
realized in decades. Increased numbers of laborers again 
involve increased consumption. 

For the present however an alarming decline in effi- 
ciency as well as in numbers has taken place. The measure 
of work done by the underfed operatives has gone down. 

Barring insignificant exceptions, the numerous foreign 
workmen, formerly employed by Germany, are no longer at 
her disposal, owing to the change of political conditions of 
the neighboring countries and to the present economical 
conditions in Germany. Germany’s industries alone have 
lost approximately half a million of such men. 

An extension of working hours therefore remains aS a 
last resort. By international agreement the World's Work- 
ing Day has been reduced to eight hours. In order to ac- 
complish what is demanded of Germany the working hours 
of the German operative would have to be raised from eight 
to fourteen hours. But even then it would still be indis- 
pensable that, besides, all preliminary conditions as to Ca- 
pacity of plant, raw materials, markets and capital were 
also fulfilled, and that the present efficiency of labor and 
technics could be maintained. Even in the early period of 
Europe’s industrialization which deal# rather harshly with 
human labor, such achievements would have been looked 
upon as unbearable and impractical. No country can de- 
mand such inhuman performance from the majority of its 
own people. It can never have been the Allies’ intent to 
force Germany to make such demands, in violation of both 
the spirit and the text of Part XIII of the Treaty of Ver- 
sailles. High-class special work is called for both by the 
organization of Germany’s industries and by the necessity 
of increasing her output. Such special work can only be 
performed by healthy people, willing and happy to work, not 
by underfed slaves devoid of all hope. ‘The introduction of 
such working conditions in any country in the world, not 
to speak of Germany, would mean a dangerous step back- 
wards in Civilization, involving incalculable consequences 
for the population of the whole world. 

Moreover, no fundamental change in this respect could 
be brought about anywhere, without the consent of the La- 
bor Organizations of all civilized countries, having regard 
to the interdependence of working conditions in the various 
countries, 

(d) Capital and Credit. 

In order to force up Germany’s output to the tremendous 
figures required, capital would be necessary to an extent 
which, at the present juncture, neither Germany herself nor 
the whole world can supply. 

No issue of notes, however inflated, can produce real 
capital. Simultaneously with the crisis of consumption a 
crisis of capital is spreading over the whole world the 
effects of which we are beginning to feel too. 

Should our creditors, however, undertake to place the 
necessary Capital at Germany’s disposal during the next few 
years, then these annual payments would more than coun- 
terbalance all reparation demands. 


Forced Overstraining of German Production and Leport. 

Should it be possible to produce 40 milliards of German 
goods and to dump them on the markets of the world, which 
would be necessary in order to comply with the Paris reso- 
lutions, the result would be a complete change of the mer- 
cantile and industrial aspect of the world. 

Germany would become the central workshop of the 
world; although operating under depressing conditions and 
at famine wages, her central shop would stretch out its 
tentacles to all markets of the world, aided by the boundless 
passion and tenacity of a people fighting for life and the 
whole force of its concentrated productive machinry. 

The world market is smaller than is generally assumed. 
The combined export figures of all civilized nations do not 
amount to as much as 100 milliards gold marks. In the 
past Germany supplied one-tenth of this total; hereafter she 
would be compelled to increase her share to 40% and to oust 
a corresponding proportion of competitors’ goods. 

This could only be done against the powerful opposition 
of all nations concerned, and it would result in a general 
lowering of the prices of all goods to an extent rendering 
production unprofitable in all other countries. Whatever 
the market position, Germany would be forced to undersell 
her competitors ; if she did not do so of her own accord, her 





currency would continue depreciating until the requisite 
quantity of goods is automatically forced out of the country 
and sold in the world’s markets. 

Germany does not wish to disturb the markets of the 
world by dumping. But forced exports result in dumping, 
and she is to be forced to export to an extent hitherto un- 
known. No human will-power can avail to suppress such 
exports sustained by a depreciating currency. Both, in- 
dustrial countries and nations exporting raw materials, 
would take a stand against such dumping. The latter 
would be in a position to thwart the whole plan by refusing 
to supply Germany with the necessary raw materials or by 
supplying them on conditions abasing the existence of the 
German laborer. 

Germany’s export would have to consist principally of 
finished products; only in that shape could she furnish 
such concentrated values as are required by both its pro- 
ductive organization and the magnitude of the demands im- 
posed upon her. The market of finished goods, however, is 
more sensitive than any other market. The struggles going 
on here are the more violent, because the chief nations are 
loaded down with debts and because they are all desirous 
to transfer their internal indebtedness upon the world’s 
markets. 

Iiven at this time there is a number of products going into 
the consumption of the world in which the German export 
is absolutely preponderating, so as to render any further in- 
crease of Germany’s share altogether impossible without 
destroying all foreign competition. Cutlery, toys, ordinary 
chinaware, chemicals and dyes are amongst these products. 

The crisis of consumption is not only caused by the drop- 
ping out of a large number of consuming territories involv- 
ing a population of about 200 millions, but also by the weak- 
ening of the consuming classes even within the wealthiest 
nations. The purchasing power as a whole has shrunk to 
a level far below that of the end of last century. The ten- 
dency to save is in evidence everywhere; it is accompanied 
by a diminished ability of absorption of products and in- 
creased efforts to export. If these universal efforts to ex- 
port goods meet in every corner of the world with the flood 
of German goods perforce seeking buyers, an embitterment 
in commercial intercourse must result, surpassing all strug- 
gles of competition in the past- 

Thus, the impossibility for Germany to attain export fig- 
ures of 40 milliards becomes evident; the impossibility, in 
the existing economical state of the world, to make trans- 
fers of the magnitude required under the Paris proposals, 
is a logical conclusion. 





Reparation cannot be the problem of an individual eco- 
nomic system; it is the first problem of a system of world 
economy to be newly created. 

Germany is resolved to go to the limit of her capacity, in 
order to shoulder within that universal system the heaviest 
part of the burden, as she is bound to do. But freedom in 
her economical movements is an indispensable condition 
for the execution of her task. 

London should inaugurate an era of agreements which the 
world needs for the rebuilding of its economic structure. 
This structure should be based on solidarity and justice, 
unless the world is to be driven from crisis to crisis and 
end in unmeasurable disorder. 

Eduard Arnhold, 

Edler von Braun, 
Hermann Dietrich, 

Dr. Otto Frentzel, 

Dr. Georg Heim, 

Dr. Maximilian Kempner, 
Hans Kraemer, 

Dr. Wilhelm von Meinel, 
Dr. Walter Rathenau, 


Hugo Stinnes, 
Franz Wieber, 


Friedrich Baltrusch , 
Dr. Wilhelm Cuno, 
Dr. Carl Duisberg, 
Carl Hansen. 
Ewald Hilger, 
Peter Klockner, 
Heinrich Loffler, 
Dr. Carl Melchior, 
Hermann Silberschmidt, 
Franz Urbig, 

Dr. Otto Wiedfelt, 


Dr. M. J. Bonn, 
Friedrich Derlien, 
Anton Erkelenz, 
Rudolf Havenstein, 
Otto Keinath, 
Eugen Kontgeter, 
Georg Lubsen, 

Dr. August Muller, 
Dr. Emil Georg v. Stauss., 
Albert Vogler, 
Rudolf Wissell. 








DECREASES IN WHOLESALE PRICES OF 
COMMODITIES IN MARCH. 

A slowing down of the general decline in wholesale prices 
which began in the spring of 1920 is evident from informa- 
tion gathered in representative markets of the country by the 
United States Department of Labor through the Bureau of 
Labor Statistics. Of 326 commodities, or series of quotations 
for which comparable data for February and March were 
obtained, decreases were found to have oceurred for 173 
commodities and increases for 64 commodities. In 89 cases 
no change in price was reported. Comparing January and 
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February, of 327 price quotations 207 showed a decrease, 33 
showed an increase, and 87 showed no change in price. The 
Bureau, in its announcement to this effect, issued this week, 
also says. 


The weighted index number of wholesale prices compiled by the Depart- 
ment through the Bureau of Labor Statistics, and in computing which due 
allowance is made for the relative importance of the different commodities, 
stands at 162 for March, compared with 167 for February and 177 for Jan- 
uary of the present year. The March figure is 36% below that of March, 
1920, and over 40% below the high peak of last May. 

Fuel and lighting materials declined on an average about 5% in March 
as compared with the previous month, followed by metals and metal 
products with a decline of 434% and building materials with a decline of 
414%. Inthe groups of farm products, cloths and clothing, and chemicals 
and drugs, the decrease was over 3%. Articles in the group of miscellan- 
eous commodities. including. among others, such important products as 
bran, cottonseed meal and oil, lubricating oil, jute, rubber, newsprint and 
wrapping paper, soap. tobacco, and wood pulp, decreased on an average 
over 7% in price. Food showed practically no change in the general price 
level, while a very slight decrease was registered for fhe group of house- 
furnishing goods. 

Below are shown the index numbers of wholesale prices, by groups of 
commodities for the months named. The figures for the last named month 
are preliminary and subject to revision. The base used in computing these 
index numbers is the average for the calendar year, 1913. 


Index Numbers of Wholesale Prices, by Groups of Commodities. 


(1913 Equa/s 100.) 
1920. 1921. 1921. 
March. February. March. 
_.239 129 125 
246 150 150 
._.356 198 192 
_.192 218 207 
a 146 139 
.-aa0 222 212 
---s00 178 171 
_.329 277 275 
ery ae al Le ae 180 167 
aabeis sank —_ 167 162 
Comparing prices in March with hums of. a year ago, as measured by 
changes in the index numbers, it is seen that food has declined 39%, cloths 
and clothing 46% . and farm products nearly 48%. In the remaining groups, 
except fuel and lighting, smaller decreases have taken place, ranging from 
164% in the case of house furnishings and chemicals to 27% % in the case 
of metals and 34°*4 % in the case of building materials. Fuel and lighting 
materials, on the contrary, were abcut 744 % higher than a year ago. All 
commodities, taken in the aggregate, were nearly 36% cheaper than in the 
corresponding month of last year. 


Farm products - -_- 
« a 
Cloths andc lothing. 

Fuel and lighting_ _- 
Metals and metal product: ts 
Building materials. 
Chemicals and drugs 
House-furnishing goods 
Miscellaneous. 
Alt Commodities. 








DECREASE IN RETAIL PRICES OF FOOD. 


An average decline of 1% in the retail cost of food to the 
average family in March as Gece with February is shown 
in the retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics. 
While a decrease occurred in the price of twenty-nine of the 
forty-three articles forming the basis of the report, fourteen 
articles increased in price during the month from February 
15 to March 15. The Bureau’s statement in the matter, 
made publie April 18, says: 


Prices of 43 food articles are reported to the Bureau of Labor Statistics 
each month by retail dealers in 51 important cities. From these prices 
average prices are made for each article. These average prices are then 
‘‘weighted’’ according to the quantity of each article consumed in the aver- 
age workingman’s family. From January, 1913, to December, 1920, 22 
articles of food were used in this index, but from January, 1921, 43 articles 
are included in the index number. 


Changes in One Month. 


During the month from Feb. 15 1921 to March 15 1921, 29 of the 43 
articles on which monthly prices are secured, decreased in price as follows: 
Eggs, 13%: rice and prunes, 7%: bacon and cornflakes, 6%; lard and 
crisco, 5%; oleomargarine, nut margarine, cornmeal, potatoes, and oranges, 
4%; onions and canned tomatoes, 3%; flour, rolled oats, navy beans, and 
canned corn, 2%; canned salmon, fresh milk, evaporated milk, bread, 
macaroni, baked beans canned peas, tea, coffee, and raisins, 1%. 

The price of cream of wheat decreased less than five-tenths of 1% 

Fourteen articles increased in price during the month from February 15 
to March 15, as follows: Cabbage, 17%: granulated sugar, 9%; pork 
chops, 8%; sirloin steak, round steak, rib roast, chuck roast, butter, and 
cheese, 2°: plate beef, ham, lamb, hens, and bananas, 1%. 


Changes in One Year. 


For the year period March 15 1920 to March 15 1921, the percentage 
decrease in all articles of food combined was 22%. Thirty-nine of the 43 
articles for which prices were secured on both dates decreased as follows: 
Potatoes, 63%: onions, 60%; cabbage, 52%; granulated sugar, 48%; 
rice, 47%; lard, 36%; crisco, 34%: oranges, 30%; navy beans, 29% 
prunes, 27%: cornmeal, 26%; strictly fresh eggs, 25%; coffee, 24%; 
butter, 23%; canned tomatoes, 22%; oleomargarine, 21%: flour, 20%; 
bacon, 17%: plate beef, lamb, and nut margarine, 14%; chuck roast, 
pork chops, baked beans, and canned corn, 10%; cheese, 9%; fresh milk, 
8%; round steak, 7%; rib roast, bread, and cornflakes, 6%; ham, hens 
and canned peas, 5%; sirloin steak, 4%; evaporated milk and tea, 3%; 
canned salmon and rolled oats, 1%. 

The 4 articles which increased in price during the year were: 
20%; macaroni, 4%; cream of wheat, 1%. 

The price of bananas increased less than five-tenths of 


Raisins, 


% o 


Changes Since March, 1913. 


For the 8-year period, March 15 1913 to March 15 1921, the percentage 
increase in all articles of food, combined, was 61%. The price of hens 
increased 102%; flour, 94%; ham and bread, 88%; lamb and sugar, 80%; 
cheese, 76°; pork chops, 74%; fresh milk, 71%; and potatoes, 67% The 
other articles for which prices were received on both dates showed increases 
ranging from 14% for rice to 66% for cornmeal. 


The index number, based on 1913 as 100, was 156 in March, 1921. 





NEW CAPITAL FLOTATIONS DURING MARCH. 


In accordance with the announcement made in our issue 
of March 26 where we gave the new capital flotations for 
January and February and stated that we would publish 
similar statements each month hereafter, we present further 
below to-day the compilations covering the month of March. 
As explained at the time, these compilations are intended to 
furnish a summary of corporate, municipal and foreign 
Government financing as represented by the new stock and 
bond issues brought out during the month. 

The figures for March show results just about as expected. 
Owing to the magnitude of the offerings during January and 
February the investment market had become somewhat 
congested with new issues and accordingly in March banking 
interests proceeded with caution and cireumspection in 
undertaking new financing with the view to allowing time 
for the new loans not yet disposed of to become absorbed. 
This attitude is reflected in the totals for March, which show 
a very striking diminution in the new offerings as compared 
with the very exceptional totals of the months preceding. 
Altogether the new financing on behalf of industrial and other 
corporations and on account of States and municipalities 
and for foreign Governments aggregated only $182,869,135 
as compared with $300,416,515 in February and $414,167,- 
962 in January. There is also a falling off as compared with 
March 1920, when the aggregate of the new flotations was 
$362 244,928, but a small increase as compared with two 
years ago, when the aggregate was $150,800,795. Some of 
the finaneing is of course always for refunding and to that 
extent does not constitute any new demand on the invest- 
ment markets, but merely the taking up of issues already 
outstanding. Allowing for such refunding new capital de- 
mands for March foot up only $169,629,335, against $346,- 
670,210 in Mareh 1920 and $134,130,095 in Mareh 1919. 
Even municipal financing was on a smaller seale, the total 
of new bonds put out being only $45,473,845 for March 1921, 
against $57,612,418 for March 1920. 

For the three months to March 31 the grand aggregate 
of new capital flotations is of large dimensions, but never- 
theless falls substantially below the amount for the three 
months of last year. In a word, the new capital demands 
for the first quarter of 1921 foot up $763,202,840,as against 
no less than $1 ,000,620,292 in the first quarter of 1920, but 
comparing with only $514,319,914 in the first quarter of 
1919. The following is a three-year summary for March 
and the quarter: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT AND MUNICIPAL 
FINANCING. 





New Capital.| Refunding. Total. 








MARCH— 
Corporate 4 
Foreign government._._______-_- 
Municipal - 
do 


.|$113,655,490 
rt 000 ,COO 
5,473,845 
~ "500,000 


$12,175,600/$125,831,090 


: 1,064,200 
United States Possessions _ ees Pay 





.|$169,629,335| $13,239,800|$182,869,135 
..|$491,819,076'$131,214,580| $623 033,656 
et government _. EAE eres BES: ie Ot) ee 79,000,000 ie ae 79,000,000 


Municipal pesiapesicteds saddens eahaccunidisat 
do =k 


tal ; 
3 MONTHS ENDED MARCH 31— 


United States Possessions. ; 


$763,202 ,840 $1 33, 886, 675 $897, 089, 515 


Caaeaeae beatae d 

Foreign government. REaee, te 

Municipal - 
do 


.|$289 057 ,792 
57,612,418 


$14,968 ,838) $304,026 630 


605,880 58,218,298 


United St ates Possessions - 





$15, 574, d 718 $362,244,928 





Totel.... 7 
3 MONTHS ENDED MARCH 31— 
Corporate _ _ S . 
Foreign government 
Municipal 
do 


-|$346 670,210 


$781,866 ,341 
50,000,000 
168,753,951 


$125,571,436)|$907 437,777 
50,000,000 


2,865,880| 171,619,831 


United States Possessions - 


$1000620292 $128,437,316 





$1129057608 


MARCH— 
Corporate _. 
Foreign government 
Municipal _. 

do 


Total. 
3 MONTHS ENDED MARCH 31— 
Corporate 
Foreign government 
Municipal - 


$84,504,400) $16,075,000/$100,579,400 


695,700| 50,221,395 


49,625,695 





$134,130,095) $16,670,700|$150,800,795 

$413,322 ,246/$155,954,600 | $569 ,276 846 
‘ peoenbe 28, 179,000; 28,179,000 
100,997 ,668 5,241,601) 106,239,269 














$514,319,914'$189,375,201'$703,695,115 





The chief characteristic of the financing of all recent 
months remained in evidence of course during March. We 
have reference to the high interest yield obtainable. This 
ranged in the case of the new capital flotations by corpora- 
tions from 6 to 834%, the return in the great preponderat- 
ing number of cases being in the vicinity of 8%. Examina- 
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tion of our tables will show that in March this 
were no public offerings on behalf of the railroads, 
bonds or of notes or of stock. 
by the circumstance that the railroad situation is very much 
disturbed and the further fact that a considerable 
of the needs of the carriers is being financed under the 
the Transportation Act. 
are availing themselves of the advantages afforded them 
the Act and are thus securing more or less money at 
a low rate of interest for meeting maturing obligations and 
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obtaining new equipment and additional working capital. 
No figures are available to show the extent to which aid 
was obtained by the 





varriers in this way during March. 
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COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 
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| 1921. 1920. | 1919. 
MARCH. — eee } 
New Capttal.| Kefunding. | Total New Capital. | Refunding. | Total. || New Capital. | Refunding. | Total 
ee - —- _——— ee Ct — 
Bonds— | | | | | 
Railroads......._.- | | eewcescs] _ -aeeonmele ann | $12,000,000}; $4,135,000| $3,000,000) $7,135,000 
er a ar | $16. 700, 000} $3,500,000; $20,200,000 10,450,000 $3, 500, 000 13,950 000) | 6,000,000} 10,750,000) 16,750,000 
Iron, steel, coal, copper, &c_...-.--------| 1,000,000] .---| 1,000,000 4,650,000; __.____- 4,650,000) | EE: ° ieemdiaae 500,000 
Equipment manufacturers ------.---. ey | eeome ee tle 
Motors and accessories __. | | ----|  ----- 750,000 hae of 750,000) oenane- --------| -------- 
Other industrial and manufacturing companies) 19,100,000) 1,400 ,000 | <0. 500,000 28,491,245 1,003,755) 29, 495,000) 2,825,000 125,000 2 .950,000 
ile hte be anata a | 20,000,0 00) 3,000,000) 3,000,000 i yt a Petia J i ae 
ET Ds Stach havabubed | 420, 000) ' | 420,000 10,665,000; -.......- 10,665, 000) LATGOeL 0s w wo www ee 1,370,000 
ER ee weseeeetecl seen AeR CL 8060o we ecees i ee ee ng ee ee itteted lela td 
Shipping - : _.| 1,83 5,000 ecanel SR ee datas: Ee. RC 2,000,000 
Miscellaneous - ROPES FI Te | 10,000,000) |_10 10,000,000 1,505,000 495,000} 2,000,000}| 2,652,800) -------- 2,652,800 
Total bonds dy sep pec Miata edb abbas o's | $69,055,000| $7 900, 000] $76, 955, 000 $73,511,245 > oe 998, 755 $78. 510, 000! | $19,482,800) $13,875, 000 $33 ,357 ,800 
Notes— 
ee | ss Ne bebektesberus oo, a See | $18,900,000! $1,500,000) $20,400,000|| $15,310,000; $1,750,000) $17,060,000 
Rarer ee $4,350,000! $3,500 ,000) $7,850,000 7,385,000 7:775,.000| 15.160,000|| 12,295,600 450,000! 12,745,600 
Iron, steel, coal, copper, &c._.._-.___---_-. Aas  waacnel) emai ET Say FS MAREE SAPO . oscnesss 2,400,000 
Equipment manufac in cshtsardawhbbnet secscesel weveses - | easeceessil seeseces| cacceser| sossecs< | ee ee ade 
i a en crm | we ewene- FS  8 e 6,500,000 Ff ae 250,000 
Other industria] and manufacturing companies 600,000} -.----- | 600 ,000 De § wesssees 5,725,000 A) eee 2,180,000 
EE a ee en 27,000,000; = ----- | 27,000,000 8 SLB, = —«-_ waccceesl ‘cwebecses senecoee 
toe Ore Ue eile ss uaeboewbe Le pe, S| Si i §~speeeel -Sitinben -pbkanten 
Rubber _.-_-- EE Re Meee ae ; ae > SE. . - ich iaseses OI ae a ee 
Shipping .._....-_.- EPL RST Ty seks 7 a. Ff): ) Se ) Ree eee) ee 
PN phodecctseddgadesrehndbus aes 1,800 ,006 | 1,800, 000 De:  sesnsned DE ssesendek *scaceses] senneens 
‘ NS re oe i ok wh be cad ak $33,750,000 $3,500,000) $37 ,250,000|| $92,685,000) $9,275,000|$101,960,000!| $32,435,600) $2,200,000; $34,635,600 
Stocks— 
ee EAR Re a I a ce ww wat . damceins Ve eee eR ee a ee ee et ee ie | Lebeweed 
Ee ae ee ee et ssebee $593,090 Pe weducons CE OE ee se eee 
Iron, steel, coal, copper, &c.......-.--.-.--. aR hE bencaal seamitune i  wepesese OE er) 
Equipment manufacturers_............----|  ------ 4 walle Ten” eascaasdl | ae aesesastal <eescesst,... ceeneeb 
Motors and accessories..........._-..-----.- er eee eee OS ee 6,800,000|| $3,700,000) -------- $3,700,000 
Other industrial and  manetneturing companies 9,757,400 $525,600! 10,283,000); 67,030,792 $579,583| 67,610,375 Dn Céleedon 4,599,000 
ET et Sa aes 9, ee aay Sey ae Shh. ubédecent i wessacank. Sebbeee kg | ae 28,767,005 St =6—lccseaws 20,817, 
Leite edimal  waeeeswes ttivnenwal . eat Ln § § anseneus 1,917,900 PC = 1,500,000 
eer See cies <vehinasial  salleeel 2,525,000 75,000 2,600,000 a  scbhemea 500,000 
RRR Sea ee, ae pee aye ERpE oa caiieen=al eseanesel weanhocedl }-. aageedel! —éenbiell «.. ndetehase --wetkeencsh. seansceke 
IFC EOE 5 ~ 250,000 1,524,5C0 1,565,000}; 1,470,000) ----.---- 1,470,000 
‘ SE MS, odin a below busses cba vowsc “$10, 850, 490 $775, 600 $11,626,090) |$122,861,547 $695 ,083/$123,556,630!| $32,586,000} --.------ $32,586 ,000 
otal— 
a a Al eal ben eee tiniest en | eee eo) $30,900,000} $1,500,000) $32,400,000|| $19,445,000} $4,750,000) $24,195,000 
SRR ET ere $21,643,090! $7,000,000) $28,643,090} 21,350,500} 11,275,000) 32,625,500'| 18,295,600) 11,200,000) 29,495,600 
Iron, steel, coal, copper, &c__...-.-.----. 1,000,000} -..----.- 1,000,000'| 15,430,850} ..._---- 15,430,850 ee 2,900,000 
Equipment CR AR TRERTON: EE ete ie POG EERE Beat on oo ieee Bape sieee Files cet FR Besa 
Motors and accessories..__........--..._--- TRAM ER Gee ee Tt ees 14,050,000 a 8=§€6—‘Sacesceme 3,950,000 
Other industrial and mnaumotwring companies| 29,457,400 1,925,600! 31,383,000|| 101,247,037 1,583,338| 102,830,375 9,604,000 125,000 9,729,000 
thes Cnnbeitn’ o dblkhe ddkddbhbbedbee 47,000,000| 3,000,000} 50,000,000|| 85,567,005) -—-____--. 85,567,005|| 20,817,000); --.------ 20,817 ,000 
Cee ee che amme 490,000| =... «a sees 20,000|| 12,757,900} --.------ 12,757,900 fC =e" 2,870,000 
I Be a, Bl Be  idwent ~etteeinel “@d<cecsebel «ian 2,925,000 75,000 3,000 ,000 a eeesewes 500, 
I a teases 1,835,000 Pe + " eee 1,500,000 2,000,000; -------- 2,000,000 
ieee aera eg eat Seed 12,300,000 250,000} 12,550,000 3,329,500 535,500| 3,865,000 EE git anit 4,122,800 
Total eorporate securities... . __ ~~ $113,655. 490 $12,175,.600'$125.831,090!|$289,057,.792! $14,°68,838'$304 ,026,630'| $84,504,400! $16,075,000'$100,579,400 
1921. 1920. 1919. 
THREE MONTHS ENDED MARCH 31. 
New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital. Refunding. Total. 
Bonds— 
TE ee rae er eS $43,976,420| $66,304,580'$110,281,000|| $20,340,000; —___-_- $20,340,000|| $23,135,000} $9,070,000) $32,205,000 
EEE ES Pe ae 81,165,000} 11,164 000) 92.329,000|| 44,928,252! $30,026,248] 74,954,500|| 75,838,000} 31,050,000) 106,888,000 
Iron, steel, coal, copper, &c_......----.---- 9,000,000 6,500,000| 15,500,000|}| 25,016,000) 12,394,000) 37,410,000|}| 35,473,000 4,427,000} 39,900,000 
Equipment manufacturers....------------- oh 550,000 5 ¢ iiatipapapipaas 2,625,000 | Ee ee 525,000 
Motors and accessories. ...............---- fF % “ aeeasess 2,000,000 st. ( ere 1,725,000}! 1,000,000! -------- 1,000 ,000 
Other industrial and manufatturing companies 52,154,100 6,435, 900 58,590,000 47 ,636,245| 16,003,755 63,640,000) 10,328 ,.000 972,000; 11,300,000 
Thuan 77,850,000! 18,000,000! 95,850,000 5.720,000| .....--. 5,720,000|! 10,000,000); --_------ 10,000,000 
ie 4 Ot AN bose. 2,845,000 ~concce, | SEE SESE RE onkécdsus 35,604,500) ec fF) 3,820,000 
Rubber ‘ei G ee a MLSS a gs Me ait a. I ee lela 
Shipping -- : 1,985,000 1,985,000 4,971,000} -.__-_--- 4,971,000 2,000,000; —__------ 2,000,000 
Miscellaneous - i es 11,125,000 : 11,125,000||} 30,155,000 495,000} 30,650,000 Te se ke 7,952,800 
ao RNs celtic ddjhtie el Ad, bi 60% hen $282,650,520 $108, 404 (4801$391.055,000 $218,820,997| $58,919,003|$277,740,000| |$170,071,800| $45,519,000|$215,590,800 
otes—— 
ithe cinndtestndbeccucsseehhe $5,656,000; ____. $5,656,000|| $22,900,000} $1,500,000) $24,400,000!| $37,010,000! $31,750,000; $68,760,000 
Public utilities - - 10,765,500! 13,734,500| 24'500,000!| 20,940,000) 36,214,000) 57,154,000|| 26,523,600] 61,975,600) 88,499,200 
Iron, steel, coal, copper, &c..--___-.____- 40,000,000); _______. 40,000,000 <a eeanetiey 2,650,000 SRE > dsaceonre 4,610,000 
Equipment manuf: veturers yee MS SPSL fe a) GRR a Be ape et eee a ae 250,000 
Motors and accessories eee oo Ce we 7,100,000 5 RR 2,050,000 
Other industrial ind manufacturing companies| 18,950,000 400,000! 19,350,000 Sees ewe ewces 20,325,000|| 21,730,000} 16,500,000) 38,230,000 
DCU ektiek avsikatcbieteaseavsuwss ; 2,000,000} 7,500,000) 49,500,000|| 53,550,000; -_------ DRE: * dedneeteh  tsecetee * sureties 
Realty -....--- Sn Heth eindeteeons gaa "100 St - §npranens Se eee een ee 
BOE ..ccncn- SCAN ee db Gbnesbvdese sine ye ECE 8 fi. ee aie era 400,000 [a } }§6sneapee 1,000,000 
Shipping --.----- » bedi bi chcbukaak clkewececel. -- sisienn.t © Se 2.600,000| -.------- ee, <2.  wteeinde’ ecemenne 
SEE a6 occ neeccnaciwbidsctioovcs 10, 992,166 400,000] 11,392,166 SE | sssnoess 4,450,000|} 28,100,000; -------- 28,100,000 
oy Pn wnmarwescdevenenesneséme: $128, 463, 666 $22, 034,5 500'$150,498.166 $137,090,000! $37,714,000|$174,804,000) |$121,273,600/$110,225,600/|$231,499,200 
Ne = — 
EE ES eC OS i i, ee ee, ea ee ee eee re! eee ree 
TT Pin wensesdutasecsnecsucoeves. $4,947,490 AE ent tips $4,947,490|| $13,747,940 $350,000} $14,097,940|| $10,000,000; -.------ $10,000,000 
A en in ee oy "gegen 26,000,850 _ eee 3,000 ,000 
Equipment manufacturers..._.-.......... ee tt aS hea ag gee BR Be ea a ee BRR a ig 
Motors and accessories... _.....--.....-----  S eaeaeee 500.000!| 41.154,775| 13,480,650| 54,635,425|| 37,020,000, -.-.-.---- 37,020,000 
Other industrial and manufac turing companies}; 13,057,400 $525,600} 13,583,000|} 194,159,746) 12,372,283) 206,532,029 i § § écsesesee 24,962,150 
Ev tbeahbcadbh mobos ececiesbuddcecescesce = YE nee 56,250,000] 86,465,890} -------- 86 ,465,890|| 38,529,696; -.--.--.-- 38,529,696 
Dt Atiscbhthnntegnghvcs henwuesenaeenect. “Waelnatiol eedddadt  g5keuac0 TTY’ | eae 10,191,047 1,500,000; ..------ 500 ,000 
Df Ciiitbtektebeneabtuceewisdtaatcl aeecdessl ' diceacocl.  ccck. tag 15,275,000 75,000| 15,350,000 2,090,000 $210,000} 2,300,000 
Dt tit dnisiiidibinetdinecedibecdh © pasbesedl  .caneeeeel - ecuusc ce 6 * BRR Sega BELA: -sineeasel <«etecesael. suberoes 
Selacelaneous . -....-.-.------- 2-22 ---ece-- 5,950,000 250,000}  6,200,000|| 30,781,596| 2,660,500) 33,442,096 4,875,000} -.------ 4,875,000 
ae PROGRES. 2c pr enecccccwncccccvenes $80,704,890 $775,600] $81,480,490]|$425,955,344| $28,938,433/$454,893,777| |$121,976 ,846 $210,000 | $122,186 ,846 
PE cdncmecsvectseseneveseececceoss $49,632,420] $66,304,580/$115.937 43.240,000| $1,500,000) $44,740,000|| $60,145,000) $40,820,000|$100,965,000 
ts. hkkehindendintanueecencmaw 96,877,990| 24,898,500 gto +7066 192 66,590,248] 146,206,440|| 112,361,600} 93,025,600) 205,387,200 
Iron, steel, coal, copper, &c_..-..----.---- 49,000,000} 6,500,000) 55,500,000!| 53,666,850} 12,394,000} 66,060,850); 43,083,000) 4,427,000) 47,510,000 
Equipment manufacturers. -.--............-- | RRR nga acne 550.000 re 2,625,000 a: sereceee 775,000 
Motors and accessories--_-......-..-.......- 7 ER tegen 2,500.000|| 49.979.775| 13,480,650] 63,460,425]; 40,070,000; -------- 40,070,000 
Other industrial and manufacturing companies} 84,161,500] _7,361,500| 91'5231000|| 262'120.991| 28,376,038| 290,497,029|| 57,020,150) 17,472,000) 74,492,150 
TE tkttdlenewrtnbotadhbnteeneucpateieowa 176,100,000} 25,500,000] 201,600,.000|| 145.735,890| --.------ 145.735,890|| 48,529,696} -----.-- 48,529,696 
BED sobswocdccaccecsccccscorcccecoces: ot” Biaipaettiapnameniee 2.945.000|| 47,970,547| -------- 47,970,547 | 5,320,000 
DT Kietticksibmibdnbeessnubedesdvodndl | haba <  oucceuod oo, 15.775,000 75,000} 15,850,000 3,090,000 210,000; 3,300,000 
DE apivetchatntnoceocepapoquocoseses 1,985,000}  .......- 1,985,000|| 15,749,500} -------- 15,749,500|| 2,000,000) -------- 2,000 ,000 
iscellaneous - -.--..--------------------- 28,067,166 650,000} 28,717,166|| 65,386.596| 3,155,500 542, 40,927,800) -------- 40,927,800 
Total corporate securities. ..........--- $491.819.076'S131.214.520'S823 033 656! $781.86 .341'$125,571,436'$907 437.777 ''$413,322,246 $155,954,600' $569,276 846 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1921. 


MARCH 1921 
BONDS. 





Amount. 


Purpose of Issue. 


Price. 


To Yteld! 


About. 





2,000,000 
1,000 ,000 
2,500,000 
2,500,000 


700,000 
2,000,000 


7,000,000 
2,500,000 
20,200,000 
1,000,000 





4,000,000 
200,000 
500,000 


5,000 ,000 
1,500,000 


300 ,000 
2,000 ,000 


3,000 ,000 


Public Utilities— 


Additions and betterments, &c----' 


Refunding; other corp. purposes. - - 
Extensions and additions 
Additions and betterments 


Refunding; working capital 
Additions, betterments & impts- -- 


Refunding; additions, &c 


Retire floating debt; construction - - 


Iron, Steel, Coal, Copper, &c. 
Retire debt inc. for dev., wkg. cap- 


Other Industrial & Mf¢.— 
Retire bank loans & floating debt - - 
Retire bank loans; add’! capital --- 
Retire current debt; working cap - - 


Ref.: add’ns & impts.; work. capital 
Retire bank loans 


Additional capital 
Acquire properties; working capital 
Repay current debt.......--.---- 


Oil— 
Refunding 


20,000,000 | Retire bank loans; working capital - 





23,000,000 


250,000 
45,000 


125,000 
420,000 
160,000 


] ,000 ,000 
175,000 


1,835,000 
10,000,000 











Reaity— 
Real estate mortgage 
Real estate mortgage 


Real estate mortgage 
Shipping— 

Loan on steamship 

Construction of vessel 


Loan on vessel 


Miscellaneous— 
Reduce current liabil.; 


wkg. capital 


100 


100 





95.67 
95 


99\< 
100 


8 
8.10 


To net 8-7.20 
90% 


634 


ene 


La | 


‘\ 


So 


“1000 COCO Mw 


x) 
wey 


Ss a 


;| Chicago Racine & Milwaukee (S. S.) Line Ist Mtge. Serial 8s, 1923-31. 
8.05-8.20 
s 





Company and Issue, and by Whom Offered. 


—- 





California Power Co. Ist & Ref. Mtge. S. F. 7s, 1941. 
City Co. and Harris, Forbes & Co. 

Denver Gas & Electric Light Co. Gen. Mtge. 7's, 1946. 
W. C. Langley & Co. 

Great Western Power Co. of Cal. Gen. gg al 8s, 1936. 
Cyrus Peirce & Co. and Bonbright & Co., 

Los Angeles Gas & Elec. Co. Gen. & Ref. ‘saaae, 7s, 1926. 
Bond & Goodwin. 

Merchants’ Heat & Light Co. 74s, 1936. Offered by Paine, Webber & Co. 

sie oe Service Co. of No. Ill. Conv. Deb. 7%s, 1936. Offered by Halsey, Stuert & Co. and A.B. 

each & Co., Inc. 

San Joaquin Lt. & Power Corp. Unif. & Ref. Mtge. 7s, 1922-51. 
Blyth, Witter & Co., and Banks, Huntley & Co. 

Shawinigan Water & Power Co. Ist Ref. S. F. 6s, 1950. 
Higginson & Co., 


Offered by E. H. Rollins & Sons,* National 


Offered by Bonbright & Co., Inc., and 
Offered by E. H. Rollins & Sons, 
Offered by Blyth, Witter & Co. and 


Offered by Cyrus Peirce & Co., 


Offered by Brown Bros. & Co., Lee, 
Alex. Brown & Sons and Jackson & Curtis. 


Clinchfield Coal Corp. 10-yr. 8. F. Deb. 8s, 1931. Offered by Hambleton & Co. and Cassatt & Co. 


Abitibi Pr. & Paper Co., Ltd., Cons. Mtge. S. F. 8s, 1931. 

Oval Wood Dish Corp. Serial Conv. 8s, 1928-29. Offered by Second Ward Securities Corp. 

Piedmont-Mt. Airy Guano Co. (Balt.) Ist Mtge. 8s, 1936. Offered by Baker, Watts & Co., 
Mercantile Tr. & Deposit Co., Fidelity Securities Corp. of Md. and J. 8S. Wilson Jr. & Co., Balt. 

Sharon Steel Hoop Co. Ist Mtge. S. F. 8s, 1941. Offered by Dillon, Read & Co. 

Temtor Corn & Fruit Products Co. Ist Mtge. & Coll. Tr. Serial 8s, 1922-31. Offered by Mercantile 
Tr. Co., St. Louis; Kissel, Kinnicutt & Co., and Halsey, Stuart & Co., New York. 

Tropico Potteries, Inc., lst Mtge. Serial 8s, 1923-28. Offered by Stevens & Co., San Francisco. 

United States Bidg. Material Co. Ist M. 8s, 1921-31. Offered by Peabody, Houghteling & Co. 

Winchester Repeating Arms Co. Ist Mtge. 74s, 1941. Offered by Kidder, Peabody & Co. 


Offered by Peabody, Houghteling & Co. 


Invincible Oil Corp. Conv. 8s, 1931. 
Vacuum Oil Co. 15-yr. 7s, 1936. 
and Dillon, Read & Co. 


Offered by Naphen & Co., New York. 
Offered by Nat’! City Co., Equitable Trust Co., Blair & Co., Ine. 


O'Neil Bros., Inc., Ist Mtge. Serial 8s, 1922-36. Offered by Bradford, Weeden & Co., San Francisco. 

Ravenswood Warehouse (David Fireproof Storage Warehouse Co.) Ist M. 6s, 1922-26. Offered 
by Noel State Bank, Milwaukee. 

St. John’s Park Co. Orchards Guar. 7% Offered by Western Mtge. & 


Ist Mtge. Ctfs., 
Guaranty Co., San Francisco. 


1923-28. 


Offered by Central Trust 
Co. of Ill. and Hyney, Emerson & Co., Chicago. 
Crowell & Thurlow S. S. Co. lst Mtge. 8s, 1923-32. Offered by Harris, Forbes & C 
Michigan Transit Co. lst Mtge. 8s, 1923-31. Offered by Central Trust Co. of illinois, Chicago. 


. 
Cuban-American Sugar Co. lst Mtge. Coll. S. F. 8s, 1931. Offered by Nat’l City Co. 





NOTES. 





$ 
5,000 ,000 
200 ,000 
1,250,000 
1,400,000 


7,850,000 
600,000 





Public Utilities— 
Refunding; retire bank leans 
General corporate purposes 
Working capital 
Complete terminals, &c 


Other Industrial & Mfg.— 
Retire floating debt 


Oil— 


25,000,000| Reduce current debt; working cap- 


2,000,000 





27 ,000 ,COO 


300,000 
1,500,000 


1,806 ,000 








Purchase of crude oll; increased 
ND ns. be ao dicted dllnip uceiatenth 


Miscellaneous— 
Loan on timber lands 


Acquire & develop sugar properties 


99 





98% 


To net 7%-8 





Boston Consolidated Gas Co. 78,1922. Offered by Kidder, Peabody & Co., and F.S. Moseley & Co. 

Charleston Gas & Elec. Co. 10-yr. 78, 1931. Offered by Estabrook & Co. mcr 

Municipal Gas Co. (Albany, N. Y.) l-yr. 8s, 1922. Offered by Dillon, Read & Co. 

Washington Balt. & Annapolis RR. Mtge. & Coll. Tr. 7s, 1923. Offered by Robt. Garrett & Sons; 
W. W. Lanahan & Co., Nelson, Cook & Co., Colston & Co. and Fidelity Trust Co. 


Barnhardt Bros. & Spindler (Chicago) Serial 8s, 


1923-31. 
and Elston & Co., Chicago. 


Offered by Bartlett & Gordon, Inc.; 


Humble Oil & Refining Co. 7s, 1923. Offered by J. P. Morgan & Co. "i 

Indiahoma Refining Co. 10-yr. 8°, 1931. Offered by Poe & Davies, Balt., Babcock, Rushton & 
Co. and Simmons, Day & Co., Chicago; Stix & Co. and G. H. Walker & Co., St. Louis, and 
Rollins, Kalbfleisch & Co., New York. 


Chas. B. Box Coll. Tr. 7s, 1921-28. 


Offered by Baker, Fentress & Co., Chicago. 
Caribbean Sugar Co. 8s, 1926. 


Purchased from company by Richardson, Hill & Co. 








Par or No. 
af Shares. 


Purpose of Issue. 


aAmounti 
Involved. 


Price 


Per Share. 


To Yteld 


About. Company and Issue, and by Whom Offered. 





$ 
516,600 


600,000 
1,000,000 
1,250,000 
3,000,000 


1,183,000 
500,000 
750,000 


2,000,000 


750,000 





Public Utilities— 
Additions 


Other Industrial and Manufa 
Expan., wkg. cap., oth. corp. purp. 
Work. cap., retire float. debt, &c-_- 
Acquisitions, refunding, &c_------ 
Exts. & enlargements, work. cap-. 


Exts. & enlargements, work. cap-.- 
Provide add. cap. for subsid. co--- 
Working capital 


Retire bank loans, exp. of business. 


$ 
593,090 


cturins— 
600 ,000 
1,000 ,000 
1,250,000 
3,000,000 


1,183,000 
500,000 
750,000 


2,000,000 


115 


95 
100 
100 
100 


100 


100 





Miscellaneous— 
Refunding, working capital 





10,283 ,000 
750,000). 





Edison Electric Illum. Co. of Brockton, Cap. Stk. offered by co. to stockholders, 


Ashland Cotton Co. 8% Cum. Pref. offered by Barstow, Hill & Co. 

Bird & Son, Inc., 8% Cum. Pref. offered by Lee, Higginson & Co 

(Milton) Bradley Co. 8% Cum. Pref. Offered by Hayden, Stone & Co. 

Celluloid Co. (N. Y.) 8% Offered to Com. stockholders;, underwritten 
by Clark, Dodge & Co. 

Celluloid Co. (N. Y.) Common. Underwritten. 

(F. H.) Roberts Co. (Boston) 8% Cum. lst Pref. Offered by Richardson, Hill &¥Co. 

United States Envelope Co. Common. Offered to stockholders; underwritten by 
Hayden, Stone & Co. 

(Rudolph) Wurlitzer Co. 8% Cum. Pref. 
Westheimer & Co, 


Sum. Pref. 


Offered to stockholders; underwritten by 


Hamilton, Harris & Co. 7% Cum. Pref. 





Offered by Bankers Invest. Co.,Indianapolis. 





J 


eed 


FOREIGN GOVERNMENT LOANS. 


MARCH 1921 





Amount. 


Issue. 


| 


Price. 


To Yield 
Abou 





$10,000,000) 


San Paulo(State of)s.f.8%bds.1936 
! 


97% at least 8. 47 Speyer & Co., Blair & Co., 


Offered by 


Inc., Equitable Trust Co., Halsey, Stuart & Co., Inc., 
Cassatt & Co. and Illinois Trust & ‘Savings Bank. 








Ladenburg, Thal- 
mann & Co., 





a Preferred stocks are taken at par, while in the case of common stocks 


th? amount is based on the offering price. 








Current Zvents and Discussions 


- i 


SILVER NOTES INCLUDED IN BRITISH CURRENCY 


The inclusion of silver notes 
currency note statistics is reported in a special cablegram 
from London to the ‘Journal of Commerce”’ April 21, which 


says: 


The returns on British currency note statistics issued to-day contain 
for the first time £3,000,000 of silver 
£20,500.000 in gold and £19,450,000 in bank notes. 
of currency notes outstanding at the present time is estimated at £340,- 
875,000. Gold, silver and notes in reserve are equal to 15% of this total. 


ee ea a eee ee OO OI 


“weer 


RESERVE. 


for the first time in British 


coin in reserve; this in addition to 
The total amount 


CONTINUED OFFERING OF 

BILLS. 

The usual offering of ninety-day British Treasury bills 

was disposed of this week by J. P. Morgan & Co. on a dis- 

count basis of 6%, the rate which has been in effect for 

a long time past. The bills in this week’s offerings are 
dated April 18. 


BRITISH TREASURY 








OFFERING OF FRENCH TREASURY BILLS 
CONTINUED. 
The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 64%. ‘The bills offered 
are dated April 22. 
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DEMAND OF ALLIES FOR REICHSBANK GOLD. 

Reports of the demand by the Allies for the deposit of the 
gold reserves of the Reichsbank before May 1 in the Cologne 
and Coblenz branches of the institution, as security for rep- 
arations, were contained in Associated Press dispatches from 
Berlin ‘April 18, which said: 

The Reparations Commission has verbally notified the President of the 
German War Burdens Commission that the gold reserves of the Reichsbank 
and other German issuing banks must be deposited before May 1, either in 
Cologne or Coblenz, as security for reparations, it was semi-officially 
announced to-day. 

The Reparations Commission required that a pledge be given not to dis- 
pose of the gold to other creditors of Germany without the permission of 
the Commission. 

The German Government, it was semi-officially stated, had declared the 
demand to be unacceptable under any circumstances. 

[The total gold holdings of the Reichsbank on April 7, as 
bank's statement for that date, were 1.091.602.0000 marks. 

The further announcement by the Allied Reparations 
Commission that it had given Germany until April 22 
(yesterday) to transfer the gold to the Coblenz and Cologne 
banks, and that if it refused to comply with the ultimatum 
the Commission would require the immediate delivery of the 
gold to the Commission itself, was made known in a Paris 
(Associated Press) dispatch April 19. These dispatches 
added: 

In the event of the transfer of the gold to the branches named, the sum 
may contine to figure as part of the balance of the Reichsbank, the Com- 
mission explains, but the German Government would have no right to 


dispese of it without obtaining previous authority from the Commission 
to do so. 


shown by the 


The text of the Commission’s note was given in a copyright 
wireless message to the New York ‘‘Times”’ from Paris 
April 19 from which we quote as follows: 

To-day the Commission on Reparations made public its summons to 
Berlin, which, it may be remarked, is signed not cnly by Chairman Du Bois, 
the French member, but also by Sir John Bradbury, the English member. 
Here is the note to Berlin dated April 18: 


, Text of the Note to Berlin. 

“The Commission on Reparations made known to the Kriegslastenkom- 
mission (War Burdens Commission) by its letter No. 13154, March 29 1921, 
that it considered the German Government had refused to fulfill the general 
demand of the Commission to execute the stipulations of Article 235 of the 
Treaty of Versailles. 

“Considering that this refusal obliges it to render more efficacious the 
privileges it possesses over the property and resources of the German Empire 
and States, and withcut prejudicing the measures which the allied and 
associated Governments may take, the Commission on Reparations has 
the honor to make known to the Kriegslastenkommission that as a means of 
security and a guarantee for the execution of the obligations of the German 
Government with regard to reparations it has decided to ask the German 
Government to transfer immediately and before May 1 to the branches of 
the Reichsbank at Cologne or Coblenz the total of the metal reserve of the 
Reichsbank. 

‘This reserve may continue to figure as a credit of the Reichsbank, but the 
German Government may not dispose of any part of this reserve without 
prior authorization of the Commission on Reparations. 

‘In case the German Goverment refuses to satisfy this demand, the 
Commission on Reparations will see itself obliged to exact of the said 
Government in accord with Article 235 of the treaty of peace, the immediate 
surrender of the metallic reserve of the Reichsbank. 

“It is in order to avoid if possible the consequences that such surrender 
may have eventually that the Commission on Reparations has decided 
simply to demand transfer to the branches of the Reichsbank at Coblenz 
or Cologne of the metal reserve in question. 

“The Commission on Reparations will await until the 22d of April the 
reply of the Kriegslastenkommission to this letter.” 

On April 21 Associated Press advices from 
nounced as follows the refusal of the 


to accede to the demand. 

The German Government has refused to transfer the gold reserves of 
the Reichsbank, the German Imperia] Bank, to the Coblenz and Cologne 
branches of the bank as demanded by the Reparations Commission, it was 
announced here to-day. 

On the same date press advices from Berlin stated: 

The total gold holdings of the Imperial Bank of Germany. according to 
the statement of the bank as of April 15, was 1,091 ,598,000 marks, as com- 
pared with holdings of 1,091,602,000 marks, announced in the statement 
of April 7. 

That the German Government has been exporting gold into neutral 
countries Was denied semi-officially here to-day. ‘The presence of German 
coin in New York was explained as possibly being due to shipments from 
Sweden, which country, the semi-official statement says, has been in pos- 
session of German gold sent there to cover purchases during the war. 

Dr. Walter Simons, the Foreign Minister, announced to-day that he would 
answer interpeilations in the Reichstag on the German reparations proposals 
and the manner in which they have been prepared, on Monday or Tuesday. 
Until then the German press and public have little hope of getting the truth 
out of the mass of rumors, which daily is growing greater, concerning the 
plans of the German Government and the attitude of the other Govern- 
ments, especially the United States. 

The situation has been much complicated by the opposition to Dr. Simons, 
which has been circulating reports that he would be forced to resign, and has 
been criticizing plans which the Government insists have not yet definitely 
been formulated. Dr. Simons alone seems to have knowledge of what the 
inal proposals will be, and even the Cabinet is not discussing them. The 
clamor for information is getting loud as May 1 approaches, and action is 
being demanded by all the parties, which seem to be persuaded that France 
inevitably will order further occupation unless Germany offers acceptable 
proposals. 


The latest advices from Berlin, which we quote from the 


New York “Evening Sun” of last night (April 22) state: 
Germany to-day rejected the Allied ultimatum that the Reichsbank 


meta] reserve be transferred to the Coblenz and Cologne branches before 
May 1. 


aris an- 
German Government 











The Germans made a counter proposal that the Allies should be given the 
right to prohibit exportation of German gold from May 1 to Oct. 1, thus 
safeguarding the Allies’ rights. 








RETURN OF AMERICAN DOLLAR SECURITIES 


BRITISH TREASURY. 

Supplementing the announcement (given in our issue of 
April 9, page 1463) made by the British Treasury on March 
29 regarding the American dollar securities to be returned 
July 1, the “London Stock Exchange Weekly Official 
Intelligence’’ of April 4 publishes the following: 


BY 


Loan of Securities to the Treasury, Scheme B. 


The National Debt Commissioners gave notice in the ‘‘London Gazette” 
of March 29, that the Treasury have decided to exercise the option, under 
Clause 3 of Scheme B, of returning a part of the undermentioned securities, 
as on July 1 1921, from which date the additional allowance wil] cease. 
Notice will be sent to each individual concerned. 

Canadian Pacific Railway Perpetual 4% Consolidated Debenture Stock. 
(The Stock to be returned is that represented by Treasury Certificates bear- 
ing numbers 66919 and under). 

Dominion of Canada 344% Registered Stock, 1930-50. (The Stock to 
be returned is that represented by Treasury Certificates bearing numbers 
80703 and under). 

Central Argentine Railway 4% Debenture Stock, 1988. (The Stock to 
be returned is that represented by Treasury Certificates bearing numbers 
42793 and under). 








NEW NATIONS ADMITTED TO INTERNATIONAL 
CHAMBER OF COMMERCE. 

On March 22 the Council of the International Chamber of 
Commerce, meeting at Paris under the Presidency of M. 
Clementel, former Minister of Commerce, admitted four new 
countries—Denmark, Greece, Sweden and Czecho-Slovakia 
—into the organization, bringing the total to eleven. The 
main lines of the program of the congress, to be held in 
London, June 27-July 2, were sketched, and it was decided 
to ask the governments of the countries not yet affiliated 
with the Chamber, which are members of the League of 
Nations, to send one or two prominent representatives of 
commerce, industry or banking. The work of the congress, 
it is stated, will be divided into five sections. Walker D. 
Hines, former Director of American Railroads, will preside 
over the section devoted to transport and communications. 








SIR ROBERT S. HORNE NEW CHANCELLOR OF BRITISH 
EXCHEQUER. 

On April 1 Premier Lloyd George of Great Britain an- 
nounced the appointment of Sir Robert Stevenson Horne 
as Chancellor of the Exchequer. Sir Robert succeeds 
J. Austen Chamberlain, who last month was elected leader 
of the House of Commons and was in addition appointed 
Lord Privy Seal—in both of which posts he replaced Andrew 
Bonar Law. Other appointments announced on the Ist 
inst. were reported as follows in the Associated Press dis- 
patches: 

Stanley Baldwin, parliamentary secretary to the Treasury, will become 
president of the Board of Trade. 

Dr. Christopher Addison, the Minister of Health, is made minister with- 
out portfolio. 

Captain Frederick Guest, aide-de-camp to Field Marshai French, becomes 
Air Secretary. 

Sir Alfred Mond. First Commissioner of Works, becomes Minister of 
Health. 

Viscount Peel, Under-Secretary for War, becomes Chancellor of the 
Duchy of Lancaster. 

The Earl of Crawford, Chancellor of the Duchy of Lancaster, becomes 
First Commissioner of Works. 

The Right Hon. Frederick G. Kellaway, head of the Overseas Trade 
Department, becomes Postmaster General. 

Charles A. McCurdy, Food Controller, becomes Joint Parliamentary 
Secretary to the Treasury. 

Major Sir Philip Lioyd-Graeme, Parliamentary Secretary to the Board 
®*of Trade, becomes Director of Overseas Trade. 


Albert H. Illingworth, who held the post of Postmaster General, is retiring 
on account of ill health. 








ALLEGATIONS AND DENIAL THAT UNITED STATES 
IS INDEBTED TO FRANCE. 

The question as to whether the United States is still in- 
debted to France on account of unpaid obligations originating 
during the Revolutionary War was brought to the fore last 
month by a writer in a Paris newspaper, and attracted 
sufficient attention to prompt Secretary of the Treasury 
Mellon to assert that the records of the Government reveal 
no evidences of any such obligations. The contentions of 
the French writer were made known in Associated Press 


advices from Paris on March 23 as follows: 

The question whether America had ever repaid the advances to her 
made by Louis XVI. during the American Revolution. raised recently by 
a writer in the newspaper “L’Clair,’’ was brought up in the Senate in last 
night's debate on the budget by Senator Gaudin de Villaine, representing 
the Department of La Manche. 

‘‘T said last year from this rostrum,’’ the Senator declared, ‘‘that Louis 
XVI. in 1778, in the name of the French nation and to save the young 
American Republic, had lent America 800,000,000 francs.’ 
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Senator Gaudin de Villaine calculated that at 3% tnis sum would now | 


exceed 37,000,000,000 francs, or enough not only to pay what France owes 
to America, but also what France owes to England. 

‘A Washington telegram, replying within the last twenty-four hours to 
the point of which you speak, gives the dates at which this debt was re- 
paid,’’ interrupted Senator Brangier. 

‘Tnis debt never has been paid,’’ exclaimed Senator Gaudin de Villaine. 

‘The telegram in question gives the exact dates of the payments,”’ replied 
Senator Brangier. ‘‘I had, my dear colleague, the same thoughts as you, 
and when I was in the United States I put the question to an American 
newspaper—the same question you have raised to-day. I was told that the 
United States had repaid. I scarcely believed it, because the reply in a 
way was vague and indefinite, while the telegram from Washington. to 
which I alluded, gives the dates and terms of the payments. 
a source which seems above suspicion.” 

“A telegram is not a historical document,” interposed Senator ules 
Delahaye. 

‘‘I must ask pardon,’’ said Senator Brangier, ‘‘but it would be dangerous 
for the good relations which it is indispensable to maintain with the United 
States to open such a discussion if really this debt has been paid.’’ 

‘That telegram is a canard,’’ remarked Senator Dominique Delahaye, 
causing murmurs from many benches. 

‘Until there is more complete information.’ said Senator Gaudin de 
Villaine, ‘‘I assert that it has not been paid, and I await knowledge to whom 
it has been paid.’’ 

Turning to Senator Dominique Delahaye, Senator Brangier exclaimed: 

“I will make an appointment with you a week hence, my dear colleague, 
and we will see who is right, you or I.”’ 

“You put your faith in a telegram.’”’ said Jules Delahaye. 
however, Senator Brangier did not reply. 
sumed: 

‘‘A course by America such as I have suggested would honor America 
infinitely, and would be more interesting for us than seeing from time to 
time pilgrimages come to place flowers on the tomb of Marquis de Lafayette. 
That is, as I said last year, an historical falsehood, for Marquis de Lafayette, 
like Count de Rochambeau, and so many others who crossed the ocean a 
century and a quarter ago were simply pawns on the royal chessboard.”’ 

This caused a display of agitation by many Senators. 

“Such a solution, waich any Government truly concerned with the na- 
tional interest should already have brought about,’ continued Senator 
Gaudin de Villaine. ‘I hope will be stirred up by the present Minister 
of Finance, who, according to his own expression. has ‘in taking over the 
affairs of the preceding Ministry, recognized the formidable disorganiza- 
tion of our finances.’ ”’ 

The subject was then dropped and the Senate proceeded wita other 
matters. 

Along with the above the daily papers printed the following 
Associated Press dispatch from Washington, March 23. 

Treasury officials again insisted to-day that a search of files revealed no 
unpaid debts to France despite the assertions in tae French Senate last 
nignt. The possibility of an unpaid debt to France was brought up about 
a year ago, one Treasury official said, and to answer the question then 
propounded a careful scrutiny was made of Treasury records. The search 
showed, this official added, that the United States had repaid all the debts 
of which there was a record. 


It comes from 


To this, 
Senator Gaudin de Villaine re- 








NO UNPAID BILLS DUE TO FRANCE FROM 
UNITED STATES. 
The following information from its Washington bureau 
is taken from the New York ‘‘Herald”’ of March 22: 


Records of the Treasury Department fail to show any unpaid bills to 
France, according to Assistant Secretary of the Treasury Kelley. 

The story printed in the ‘‘Eclair,’’ the Paris newspaper, yesterday, to the 
effect that the United States owed France $90,000.000 from old Revolution- 
ary War debts is not a new one to Treasury officiais. They have had it 
called to their attention before and are familiar with the record. It is 
stated that a balance due France of something over $5,000,000 was paid 
in 1891, and there has been no debt to that nation since. 

France gave to the colonies during revolutionary days something Jike 
10,000,000 livres, $2,000,000 to prosecute the struggle against England. 
France at that time being at war with England. This, being a gift, was 
never repaid. 


Secretary of the Treasury Mellon’s declarations were 


indicated in Washington dispatches of March 24 as follows: 
Secretary Mellon spoke an apparently f.nal word for the Treasury to-day 
concerning allegations in France that this Government still owes France 
money on the Louisiana Purchase and other old transactions. 
A further seach of Treasury records was made, Mr. Mellon said, and failed 
to reveal any evidences of unpaid obligations or anything to indicate 
that the records themselves were incomplete. 


One of the Paris papers, in denying last week the allega- 
tions that the debt is still outstanding, states that the articles 
relative thereto have attracted more attention in the United 
States than in France. An account of this denial is con- 
tained in a Paris wireless (copyright) message to the New 
York ‘“*Times’’ April 8, which we quote herewith: 

The Journal des Debats publishes to-night in a prominent position a two- 
column article denying the recent assertions that the United States had 
never settled its indebtedness to France from Revolutionary days, and 
declaring that the account was paid. 

The Journal! calls the recent stories ‘‘fantasies, but dangerous and capable 
of causing Americans to misjudge the attitude of the French people.” 
The articles in question were never taken seriously here, and caused much 
more attention in America than in France. 

The paper says that there is no use talking of the sum spent by France to 
help the United States in the War of the Revolution. They were gifts to 
America, nothing more or less. 

“The only point worthy of discussion,’’ says the Journal, ‘‘relates to the 
loans made by the French Treasury to the American Government, loans the 
payment of the interest and amortization of which was to begin at the 
signing of peace or three years later. ‘The total is known exactly. ‘There 
was a loan of £18,000,000, payable in successive installments; another 
of £6,000 ,000 in 1783, and in addition France took upon her shoulders loans 
of £10,000,000 which she had obtained for the United States from Holland— 
in all a credit of £34,000,000. 

What has become of these £34,000,000, and is it true that a settlement 
remains to be made? It would have sufficed to avoid the errors of recent 
statement to have looked at the financial statement made by Cambon to the 
Legislative Assembly on April 17 and 18, 1792. This shows that at that 





date £24,473,760 capital and interest had been paid and there remained 
£6,643,.160 already due and £20,000,000 to fall due. 

A review of the correspondence of French Ministers to the young Republic 
shows how in great part reimbursements of these amounts were made. 
There one reads how on credits against what they owed us the United States 
supplied to Santo Domingo after the disaster food, clothing, money and 
asylum to the unfortunates who fled to American soil. 

One can see how in the time of assignats our representatives, unable to 
live upon their payment’in paper, obtained money from the American 
Treasury against what was owing to France. One can aiso read how famine 
which airways follows an enormous and uncalculated ciruclation of paper 
money had its effect. It was through this way that ran much of our credit 
upon the United States. 

The Journal then mentions the shipment of 120,000 barrels of flour in 
1794, which alone was worth £24,000,000. It says that France obtained this 
food from America but lost her credit there. 

It was the fault of events, says the Journal and also our fault. 
should have no reclamations to make to-day. 

The Journal then says that the friendship between France and America 
should not depend upon figures of loans, but should be on a higher basis. 
Repeating that after all France did her best to help America become a nation, 
the Journal suggests that America turn her eyes toward France again 
and see in what a fix her friend is. 

Our financial situation will be inextricable if we fail to get from over there 
the material aid and moral support to which we can say we have a right 
it continues. The past is a sure guarantee to us that we shall have both. 
Once upon a time between America and France there were subsidies, 
abandoned as pure gifts, and loans which were reclaimed only when affairs 
disturbed by seven years of war had regained a normal state. We are 
assured that this precedent will not be forgotten. ‘The peace of the world 
will be assured if proof is given that America and France are united by bonds 
of unalterable friendship. 


The paper that originally started the story of the alleged 
indebtedness has the current week taken cognizance of the 
denials; this is indicated in the following advices from Paris 
April 11, which we take from the New York ‘‘Times’’: 

L’Eclair, which three weeks ago launched a canard about the United 
States owing France upwards of ninety billion francs in respect of Revolu- 
tionary debts plus compound interest, to-day prints a column of extracts 
from the reply of the New York ‘‘Times” to the allegation. It quotes the 
various documents adduced by the ‘“‘Times’’ and says in conclusion: 

‘It certainly seems, according to these documents, that the Americans 
have indeed reimbursed the full amount of the loans made to them at the 
time of the War of Independence; but it would be well, nevertheiess, to have 


produced the officiai records that doubtless exist both in Washington and 
Paris.’”’ 


Still, we 








CANADA'S REVENUE EXCEEDS $94,000,000 IN 1920-21. 

According to advices from Canada, April 11, made public 
by the Canadian Bureau of Information, this city, the ordi- 
nary revenue of the Dominion of Canada during the fiscal 
year ended March 51 exceeded ordinary expenditure by 
over ninety-four millions of dollars. These advices also 
state: 

Despite the decline in customs and excise revenues noticeable in the last 
few months. revenue for the twelve months period was $451,366,029, as 
compared with $380,832,507 in 1919-20. Ordinary expenditure 1920-21 
was $357 .515.378, in comparison with an ordinary expenditure of $340,- 
880.668 in 1919-20. Revenue and expenditure of the Departments com- 
pare as follows: 

Revenue and Expenditure on Account of Consolidated Fund. 
12 Months to 12 Months to 
Mar. 31 ’20. Mar. 31 °21. 
$167 ,429.812 $162,812,951 

43 282.851 36,699,473 

20,801,308 23,998,409 

43,936,863 35,873,833 


Revenue— 
Customs .- 
EE We ee 
Post Office : 
Public Works, including railways and canals_ -- 
War Taz Rerenue— 
Inland revenue___.-__--- 
Business profits tax_ 
0 SFE a 
Othet war tax revenue 
Other revenue accounts- 


$15,232,754 
44,737,468 
17,872,203 
1,578,055 
26,961,190 


$76,441,812 
37 601,511 
38,814,496 
1,606,621 
34,316,920 





$380,838 507 $451,366,029 
Expenditure 

Interest on public debt__----. 

Agriculture 

Pensions 

Public Works consolidated fund 

Post Office 

Dominion Lands and Parks_-_----. 

Soldiers’ Land Settlement 

Soldiers’ Civil Re-establishment _ - 

Other expense accounts_ --- -- 


$99 813,450 
4,264,983 
23,394,001 
7,273,739 
17,375,011 
2,864,328 
37 036,145 
44,158,661 
104,731,346 


$139,118,219 
4,746,670 
35,313,736 

8 816,175 
20,348,014 
3,645,416 
1,924,978 
31,798,931 
121,806,075 





Total i atid _.._-_---.__..$340,880,668 $357.515,278 

In the month of March alone ordinary revenue was $32,449,549, in com- 
parison with $53,100,204 in March 1920. Ordinary expenditure was: 
March 1921, $23,917,765; March 1920, $31,219,097. 

The net national debt (no credit being taken for non-active assets) now 
stands at $2,311,294,443. 








CANADA JOINS INTERNATIONAL COURT OF 
JUSTICE. 

The signing by Canada of the protocol ratifying the statutes 
of the International Court of Justice was announced in 
Geneva cablegrams to the daily papers April6. This action, 
it is stated, brings the number of States which have signed 
up to 28. The press dispatches also stated: 

The Secretariat of the League of Nations has written to members of 
that organization, asking them to have candidates for election as Judges of 


the Court designated conditionally upon ratification of the statutes of the 
tribunal by a majority of the members. 


Regarding amendments proposed by Canada and other 
nations to the League of Nations Covenant, the Toronto 
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“‘Globe” in a copyright cablegram from Geneva April 6 | 


said: 
#¢ The Commission of the League of Nations for discussing the proposed 
amendments to the Covenant, opened here to-day, Mr. Arthur J. Balfour 
presiding. The sittings are not open to the public but I understand that 
Mr. Balfour. in addressing the Commission, admitted that tne Covenant 
was not perfect and that some of the amendments proposed might effect a 
great improvement. He remarked that the amendments were of two cate- 
gories, one highly technical and legal, and the other political. . 

The Commission considered some amendments which were not quite 
clearly understood. Regarding Argentina’s amendment, that all States 
should be asked to join the League of Nations, it was felt that the Argen- 
tine Government should be requested to submit a full statement of its 
reasons for proposing this amendment. 

Concerning the Canadian amendment, to 
Covenant, about League members undertaking to respect 
territorial integrity and the existing political independence 
members in case of aggression, the Commission felt that 
be discussed when M. Viviani, returns from the United States. 
Chinese were also asked to explain their amendment to Article 21, 
ing the Monroe Doctrine 

Canada has just signed the protocol ratifying the statutes of the Inter- 
national Court of Justice, her action bringing the number of States which 
have adhered to the Court up to twenty-eight. 


Article 10 from the 
and preserve 
of all League 
this had best 
The 
concern- 


omit 








PROPOSED ISSUANCE BY GREEOE OF 
DRACHMAS IN PAPER MONEY. 

The Government of Greece, according to Associated 

Press advices from Athens, April 19, presented in Parla- 

‘pn? . ° T 
ment on that day for ratification an agreement with the 
National Bank for a loan of 550,000,000 drachmas. 
advices reported: 

Under the terms of the agreement the bank is authorized to issue 500,- 
000,000 drachmas in paper money in the new territories annexed to Greece 
by the Treaty of Sevres. 

The agreement also provides that the bank shall increase its capital stock 
from 50,000,000 to 100,000,000 drachmas and shall within two years 
establish five branches in the new provinces. 

The issue of these bank notes is confined to the new provinces in order 
to avoid seeking permission from the International Financial Commission, 
which controls the amount of paper issued solely in old Greece. No refer- 
ence is made to the fact that the Sevres treaty has not yet been ratified. 

The present paper circulation amounts to nearly 2,000,000,000 drachmas. 
The total resources of the national bank are upward of 4,000,000,000 
drachmas. 

Later advices (April 21) from the same source had the fol- 
lowing to say regarding opposition which has arisen over the 
proposed issuance of new paper money: 

Protests against the issuance of 500,000,000 drachmas in paper money 
by the Greek National Bank are being framed for presentation to the Hel- 
lenic Government by the International Financial Commission, which exer- 
cises control of the public debt ef Greece. The commission, it is under- 
stood, holds that such action by the bank is in violation of the law of 1898, 
which vests in the commission the authority to limit circulation of paper 
money and the duty of protecting the holders of Greek bonds. 

The commission in its protests will point out that the Sevres Treaty, 
giving Greece the provinces of Thrace, Smyrna, and other areas in which the 
Greek Government intends to issue new paper money, has not yet been 
ratified, and that until such ratification takes place the Imperial Ottoman 
Bank controls the privilege of issuing currency in those areas. 

Belief is expressed here that the Government will not heed the commis- 
sion’s protests, as it is generally recognized the nation is driven to this 


500 ,000 ,000 


These 


expedient as a remedy for the serious financial situation of the country and | 


to finance the Anatolian campaign. 

[t is pointed out in Government circles that the Allies permitted the 
Venizelist Government to issue 400,000,000 drachmas in currency in new 
territories in order to pay soldiers and meet other expenses. It is asserted 
the International Commission cannot ignore the precedent thus established. 








CITY OF BERGEN (NORWAY) 
READY. 
Lee, Higginson & Co. are prepared to exchange at their 
Boston, New York or Chicago offices their outstanding 
interim certificates for the permanent 25-year 8‘ 


—_! 


PERMANENT BONDS 


Yo sinking 
fund gold bonds of the city of Bergen, Norway, dated 
November 1 1920 and due Nov. 1 1945, having coupons 
due May 1 1921 and subsequently attached. As stated in 
our issue of Apri! 9, page 1465, this offering amounted to 
$4,000,000 and was referred to in our issue of Nov. 20 
page 1995. | 








UNITED STATES ADVANCED $16,000,000 TO ITALY 
IN MARCH. 

An advance of $16,000,000 was made to Italy during 
March under loan commitments previously authorized, 
according to an announcement made by Secretary of the 
Treasury Mellon on April 16. The daily papers in reporting 
this in Washington dispatches said: | 

While this was the first foreign loan transaction since last September, 
there was no actual cash transfer, Mr. Mellon explained. Arrangement was 


made some months ago, he said, by which this amount would be advanced 


to Italy for payment to Great Britain, who returned it to this country for 
the account of France. 








BILL IN GRECIAN PARLIAMENT FOR 50% TAX ON 
GERMAN EXPORTS. 
A bill was introduced in the Parliament on April 19 pro- 


viding for the collection by Greece of a 50% levy on Ger- 
man commodities exported to Greece. 











ed 


SALE OF DOLLAR EXCHANGE RESUMED IN 


PHILIPPINES. 

A special cable dispatch to the New York ‘Evening 
Post” from Manila, April 22, says: 

With a gold reserve in New York of less than $4,000,000 the Insular 
Treasurer has resumed the sale of dollar exchange, which he had discon- 
tinued till March 1, owing to the virtual exhaustion of the reserve. The 
sales for two days amounted to $1.250,000 at a 10% premium, but the 
tendency in both rate and volume of exchange is downward, owing to 
proximate marketing of sugar estimated at more than fifty million dollars. 

The Government will appoint a commissioner to sit in Washington with 
representatives of the State, War and Commerce Departments, and the 


Shipping Board to administrate the bond issue of $50,000,000 to improve 
Manila Harbor. 








POLISH OFFICIAL ACTION ON 
REMITTANCES. 
The Department of Commerce at Washington on April 15 
announced that Trade Commercial Louis E. Van Norman 
of Warsew, under date of April 3, cables the latest decision 
of the Polish Government regarding banks dealing in Ameri- 
an remittances as follows: 

The Polish Ministry of Finance officially informs that hereafter American 
banks operating in remittances to Poland will be treated Lke Polish banks 
which are subject to the law of March 23 1920 placing the permit, conditions 
and regulations for operation under special control of the Minister of 
Finance. 

Considering the agreement with the Guaranty Trust Co. and the Polish 
Syndicate for the best method of executing payments, the Minister now is 
not willing to conclude new agreements with independent banks, but he does 
not intend immediately to revoke the provisional agreements already 
existing with American banks regulating their remittance activities in 
Poland. 

The agreement with the Guaranty Trust Co. and the Polish Syndicate 
will compel the liquidation in the near future of remittance activity by 
representatives in Poland of foreign banks who are operating without 
permission from the Polish Government. 


UNITED STATES 








OPENING OF INTERNATIONAL ACCEPTANCE 
BANK, INC. 


The International Acceptance Corporation, Inc., of which 
Paul M. Warburg is Chairman of the Board, began business 
on Monday of this week, April 18. The quarters of the or- 
ganization are at 31 Pine Street, this city. As we have 
heretofore stated, the corporation will be under the super- 
vision of the Federal Reserve Board and will conduct finan- 
cial transactions of an international nature. Its functions 
will include the financing of imports and exports, the 
granting of bankers’ acceptances (dollar and foreign) and 
the purchase and sale of foreign exchange. As indicated 
in these columns February 19 (page 702) the company will 
in no way compete with the Foreign Trade Finance Cor- 
poration—the latter contemplating the issue of debentures, 
while the International Acceptance Bank, Inc., which is not 
empowered to issue debentures, will primarily deal in ac- 
ceptance credits. The new bank has a present capital fully 
subscribed, consisting of $10,000,000 common stock, $250,000 
special stock and $5,000,000 surplus. The stockholding 
banks and firms in the International Acceptance Bank, 
Inc., include the following: 


Birmingham, Ala., First National Bank. 

Boston, Mass., First National Bank of Boston; Old Colony Trust Co. 

Chicago, Ill., First National Bank of Chicago. 

Cleveland, Ohio, Cleveland Trust Co. 

Detroit, Mich., First & Old Detroit National Bank. 

Kansas City, Mo., Fidelity National Bank & Trust Co. 

Los Angeles, Cal., First National Bank. 

Minnespolis, Minn., Northwestern Nationa] Bank. 

New York City, Corn Exchange Bank; Huth & Company, Kuhn, Loeb 
& Company; New York Trust Co. 

Philadelphia, Pa., Franklin National Bank. 

Portland, Oregon, First National Bank of Portland. 

Providence, R.I., Rhode Island Hospita] Trust Co. 

San Francisco, Cal., Wells Fargo Nevada Nationa] Bank. 

Seattle, Wash., Seattle National Bank. 

St. Louis, Mo., First National Bank. 

Youngstown, Ohio, First National Bank. 

Belgium, Banque Centrale Anversoise, Antwerp; Bangue de Bruxelles, 
Brussels. 

Canada, Merchants Bank of Canada. 

Great Britain, N. M. Rothschild & Sons, London; National Provincial & 
Union Bank of England, Ltd., London. 

Holland, Nederlandsche Handel-Maatschappij, 
Company, Amsterdam. 

Sweden, Aktiegolaget Svenska Handelsbankern, Stockholm; Skandina- 
viska Kredit Aktiebolaget, Stockholm. 

Switzerland, Swiss Bank Corporation, Basle; Credit Suisse, Zurich. 


Daniel G. Wing is Vice-Chairman of the Board of Direc- 
tors of the new bank, and F. Abbott Goodhue is President. 
Mr. Goodhue, when asked on Monday to state anew the 
particular objects and aims of the International Acceptance 
Bank, Inc., said: 

As its name implies, its primary function will be to finance American 
foreign trade and, for that matter, the world’s trade, through the granting 
of dollar acceptance credits. In addition to that, our bank is organized to 
grant credits in foreign currencies, to deal in foreign exchange and generally 


to finance foreign trade, so far as it is carried on on a reasonably short term 
basis. We do not expect to operate branches in foreign countries, but to 


Amsterdam; Hope & 
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have our chief organization right here. However, we have successfully 
adopted a policy of enlisting the friendship and support of the most promi- 
nent banks and banking firms in foreign countries, who count amongst our 
largest stockholders and who have, so to speak, become our associates in the 
business, which enables us to avail ourselves of the services of the hundreds 
of their foreign branches and places at our disposal their intimate knowledge 
of local conditions and their old established clientele. Onthe other hand. we 
have enlisted on this side of the water a long list of leading banks and we 
expect to interest these American stockholders of ours in the foreign business 
of our bank and we hope to have them act both as our feeders and repre- 
sentatives with respect to such foreign business as they may have for us in 
their respective districts. 

The foundation of our future business can best be visualized by figuring 
up the capital and surplus of these stockholding banks and their resources. 
Our stockholding banks in the United States have a total capital and surplus 
of approximately $276,512,673 with resources amounting to upwards of 
$2 ,230,000,000, while our foreign stockholding banks have a total capital 
and surplus of approximately $271,054,396 with resources of about $2,798.- 
000,000. The combined resources of all stockholding banks amount to 
approximately $5,031,943,812, but this figure does not include the resources 
of the private banking firms associated with us, such as Messrs. N. M, 
Rothschild & Sons in London, Messrs. Kuhn, Loeb & Company here, and 
Messrs. Hope & Company, Amsterdam. Therefore, the depositors of any 
of these American or Foreign institutions, who are desirous of availing them- 
selves of our facilities for financing import and export business will find these 
avenues open to them. 

Since our first announcement, two Belgian banks and one Canadian bank, 
being Banque de Bruxelles, Brussels; Banque Centrale Anversoise, Ant- 
werp, and The Merchants Bank of Canada, have joined the list of our 
stockholders and will act as our representatives. In due course we expect 
further to round out the group of our foreign stockholding friends. 


Paul M. Warburg, Chairman of the Board of Directors 
of the International Acceptance Bank, Inc., when asked 
whether he thought that the United States was going to 
play a leading part in financing world trade through Ameri- 
can bankers’ acceptances, said: 


The immediate future in that regard would depend largely upon a reason- 
able solution being found of the European imbroglio. He thought that 
Secretary Hughes’ note and President Harding’s speech augured well in 
this respect and that the world was looking to them now to follow up ener- 
getically the lead that they had given. If efforts to reach a reasonable 
understanding fail, uncertainty will continue and the development of inter- 
national acceptance banking will be slow as, indeed, general business would 
probably remain depressed. If a reasonable settlement should be brought 
about, a gradual revival of trade could be expected, and in that case, Amer- 
ica would have to play a leading part. With gold flowing our way, having 
resulted in an unprecedented accumulation of gold in our country, and with 
the increasing strength of the Federal Reserve System, it would then be 
plainly up to the United States not to hoard its vast banking strength, but 
to make it available for other countries for the purpose of once more starting 
the wheels of commerce going. America having become the gold pivot of the 
world countries with strongly fluctuating exchanges, in order to do a world 
trade, would have to lean heavily on American short term credits, such as 
the International Acceptance Bank, Inc. would have to offer. American 
banks, in granting these credits, could well take upon their shoulders a 
burden amounting to a billion dollars or more and, to that extent, relieve 
Europe. This would be one of the many measures that the United States 
would have to take in order to bridge the gap now existing between the dol- 
lar and other currencies, but on a very comprehensive scale it could safely 
be undertaken only when political and economic peace would have been re- 
established in Europe. 

Incidentally the development of the acceptance market, which has made 
such gratifying progress during these last years, would prove the strongest 
and most essential understructure of the Federal Reserve System, and in 
order to produce these bankers’ acceptances in a sufficient volume, institu- 
tions like this one now organized are pre-requisites. 

In order to become a financial world power, equipped with the most 
modern tools, America would have to develop a system of accepting and 
discounting houses of the same character and importance as London. 

The United States is approaching this position with rapid strides. It is 
because of the assistance that it can give in this development and because 
of the help that it can render in enabling America to sell her goods and 
foreign countries to buy them, that I am so deeply interested in this new 
venture. 


The list of directors of the new organization was given 


in our issue of Feb. 19. The bank was also referred to in 
these columns March 19, page 1086. 








RESOLUTION ADOPTED AT NEW ORLEANS CONFER- 
ENCE IN BEHALF OF COTTON INTERESTS. 

Reference to the conference held in New Orleans on April 
9 for the consideration of plans for the relief of the cotton 
situation was made in these columns last week, page 1578. 
The Federal International Banking Company makes public 
under date of April 15 the resolution adopted at the meet- 
ing, expressing satisfaction at the efforts of the Government 
to co-operate in helping to solve the problem, and likewise 
recording appreciation of the fact that the active direction 
of the War Finance Corporation is in the hands of Eugene 


Meyer, Jr. The following is the announcement made by the 
company : 
FEDERAL INTERNATIONAL BANKING CO., 
New Orleans, April 15 1921. 

At a conference of the Federal International Banking Co. attended by 
invitation by the Board of Directors of the Federal Reserve Bank of Atlanta 
proper and its New Orleans branch held in New Orleans April 9 1921 for 
the purpose of formulating a definite plan of relief for the present serious 
situation existing as to cotton, a matter of deep concern to the whole 
country as well as the South, it was 

Resolved, (1) That this conference views with deep satisfaction the efforts 
of the Government to co-operate in a helpful manner with the business 
interests of the country in solving the serious problems now pressing for 
solution, believing that through such co-operation, supplementing the direct 
efforts of the business men, practical results of benefit will be obtained; 

(2) That this conference endorses the action of Congress in continuing 
the War Finance Corporation, believing that through the operation of such 








Corporation many direct benefits will result to the business and agricul- 
tural interests of the country and the South, and expresses its satisfaction 
that the active direction of the policy of the War Finance Corporation is 
in the hands of Mr. Eugene Meyer Jr., who has evinced a spirit of helpful 
co-operation and constructive abilities of high order; 

(3) That a copy of the resolutions be forwarded to the President, the mem- 
bers of the Cabinet, the President of the Senate, the Speaker of the House 
of Representatives and the directors of the War Finance Corporation, and 
that a copy be given to the press. 

Among those present were: 

D. M. Armstrong A. F. Jennings 

J. P. Butler Jr. A. Kains 

Albert P. Bush P. R. Kettle 

T. J. Caldwell W.H. Kettig 

C. DeB. Claiborne F. M. Law 

W. L. Clayton H. B. Lightcap 
Dwight F. Davis Robert F. Maddox 
H. J. Dreher J. Pope Matthews 
F. W. Foote Governor Mannin 
S. J. High Eugene Meyer Jr. 
W. H. Hartford J. A. McCreery 
R. S. Hecht Joseph A. McCord 


Haynes McFadden 
Oscar Newton 

J. K. Ottley 
Arthur F. Perry 
L. M. Pool 

LeRoy Percy 

R. Brinley Snowden 
Leon Simon 

P. H. Saunders 
Moorhead Wright 
Marcus T. Walker 
M. D. Wellborn 








DR. LICHTENSTEIN ON FOREIGN TRADE FINANCING 
CORPORATION. 

The Foreign Trade Financing Corporation, its purposes, 
&e., formed the topie of an address delivered before the 
bankers of Western Michigan at Grand Rapids on March 30 
by Dr. Walter Lichtenstein, Executive Secretary of the First 
National Bank of Chicago, and the First Trust & Savings 
Bank of Chicago. In presenting what he knew as to the 
Corporation, Dr. Lichtenstein stated that he did not think 
he ought to voice any personal opinions, but ‘‘should state 
to you fairly and honestly the arguments in favor of and 
against the scheme as worked out by the Executive Committee 
of the Foreign Trade Financing Corporation.’”’ Dr. Lich- 
tenstein added, however, that in his opinion ‘“‘there is no 
question that Europe needs assistance, and that if it does not 
receive assistance of some kind or other, we may witness a 
erash across the ocean, the reverberations of which will be 
felt in this country as well as in all other parts of the world.’’ 
‘On the other hand,” said Dr. Lichtenstein, ‘“‘I also believe 
that we should not be aiding either the rest of the world or 
ourselves if we threw money into a seething vortex without 
knowing when or how it would or could be repaid. We 
should merely be weakening ourselves without really aiding 
anyone. Self-preservation is the first law of nature. Whe- 
ther the present proposal is based upon sufficient knowledge, 
and whether the proposed organization is one which can 
accomplish the objects for which it is to exist, and whether 
the management proposed is satisfactory, are questions con- 
cerning which you do not need my opinion. I have been a 
banker only a short time, and I am sure that all those here 
to-day are more familiar than I am with the qualifications 
of the gentlemen who are to manage the proposed Corpora- 
tion, and I am also certain that you are better able to judge 
how much of the funds you ought to invest in this kind of an 
enterprise. Of one thing, however, I am certain, and that 
s, as I said in the beginning, we are all of us dependent upon 
idevelopments outside of this count~y, whether or not we 
have any direct connection with foreign trade. The ques- 
tion which I have been discussing is by no means purely one 
of foreign trade. In its effects, it is just as much oneof 
domestic interest. The decision as to whether the proposed 
Foreign Trade Financing Corporation is a proper instrument 
to use in solving our difficulties at home and abroad rests 
with you. You here are a part of the jury.” 

Dr. Lichtenstein pointed out in the course of his remarks 
that it is absolutely necessary for us, in order to have good 
times, to be able to market our surplus production. Em- 
phasizing the fact‘‘that the reason that Europe does not take 
this surplus from us is not because there is an over-production 
and more than Europe ean consume.” Dr. Lichtenstein in 
part continued: 

Europe could consume ali that we are producing, and more, too, but it 
has not the wherewithal to pay. It owes us at present roughly $15,000,- 
000,000, in which is included $10,000,000,000 owed by the Allies to our 
Government, while the rest of the debt is on the part of Governments, Cor- 
porations and individuals to corporate and individual investors in this 
country. It is impossible for Europe to repay us with its depreciated cur- 
rency, because, as a result of this depreciation, this debt represents to the 
European, stated in bis own currency, even more than the equivalent of the 
$15.000,000,000. Europe is unable to repay in gold, because there is not 
enough gold in the world to cancel this indebtedness, and it cannot pay by 
sending goods to us, because it cannot manufacture these goods until, on 
the one hand, conditions again become normal and work can proceed in 
orderly fashion, and on the other hand, until somehow or other credit 1s 


found to pay for raw material out of which to produce the manufactured 
goods to send us. 

And so our farmer and our manufacturer are producing more than they 
can sell, and as production becomes curtailed, less people are needed to supe 
ply the needs of the home market, and as less people are needed, unemploy- 
ment increases, the unemployed are unable to buy, and the unmarketable 
surplus becomes greater than ever. 

At present Europe, and to some extent other parts of the world, are not 
able to buy on short credits. As I have stated, their currencies, in terms 
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of our dollars, are depreciated too largely, and the general situation is such 
that there is not likely to be any immediate relief, and the less we trade the 
longer the relief will be delayed. What Europe needs is long-term credits, 
credits based upon fixed assets, since nearly all liquid assets have been 
utilized long ago. But our American exporter, whether he be the farmer, 
the manufacturer or the jobber, is unable to take long-term credits in pay- 
ment for his goods. He must have securities which can be readily liquidated 
Nor can the ordinary bank take these fixed assets, because, I need not tell 
a group such as this, a bank which has an undue proportion of its assets in 
the form of fixed securities would soon be unable to meet its current obliga- 
tions. The ordinary investor, whether able to or not, does not wish to 
invest in European securities to any great extent, because he does not know 
enough about these securities, and he would be assuming an undue risk 
in investing his money in securities based on enterprises so far away from 
home and surrounded by conditions concerning which he is unable to form a 
reliable judgment. 

It was out of considerations such as these that there developed a demand 
for an amendment to the Federal Reserve Act which would permit the for- 
mation of corporations under national charter and under the supervision 
of the Federal Reserve system which might invest in long-term securities, 
and, on the basis of this class of assets, issue debentures. Let me briefly 
show by a simple illustration how it is designed that such a corporation will 
act. Let us suppose that an Italian corporation wishes to import from this 
country machinery worth about $100,000. At the present rate of exchange 
this would mean in Italian money approximately 2,500,000 lire. Even 
admitting that prices in Italy have tended to approximate the international 
value of the country’s currency, it is obvious that no concern is likely to be 
able to pay any such sum, which is five times the amount that this machinery 
would cost in Italian lire, if the Italian lira were at par. The Italian con- 
cern, therefore, offers to give either a mortgage on its plant or other securi- 
ties, none of which, however, would mature within a short time, for it is 
not likely that exchange conditions will be bettered sufficiently within the 
next sixty to ninety days to make a material difference for our hypothetical 
Italian concern: As I stated before, it is unlikely that an American manu- 
facturing concern or an ordinary commercial bank could make use of such 
an Italian mortgage or other security of the type mentioned. This is espe- 
cially true because neither the individual American manufacturing concern 
nor, for that matter, the American farmer or jobber or the average American 
bank is really in a position to judge as to the reliability of the security of- 
fered. Asa matter of fact, a year or two ago, when things were booming 
in this country, banks discounted drafts based on exports for their customers 
without a real investigation as to the credit risk of the individual or cor- 
poration on whom such drafts were drawn. The fact is that such drafts 
were discounted because the credit of the American drawer of the draft 
was supposed te be good. 

A corporation organized under the Edge Act, on the other hand, could 
take such collateral as 1 have described after having made the necessary 
investigations. It is presumed that a corporation of the size proposed would 
be in a position to employ satisfactory agents and investigators in many 
parts of the worid. Let us suppose, then, that such an agent or investigator 
reports that the Italian company of which we have been speaking is a good 
concern, making satisfactory progress, and that, if it received the needed 
machinery it couJd undoubtedly enlarge its earning capacity. Further- 
more, the agent reports that the Italian laws are such that the American 
corporation would be amply protected if it took a mortgage on the plant. 
The security thus purchased by the corporation is added to other assets 
similarly acquired, and on the basis of all these assets the corporation issues 
debentures or bonds which are sold in small denominations to the ordinary 
American investors. The American investors need not investigate the 
nature of the assets of the corporation, provided they have confidence in 
the judgment of its managers. Even if here and there some collateral ob- 
tained by the corporation may prove to be entirely or partly valueless, this 
would not invalidate the debentures issued by the corporation any more 
than the failure of a customer here or there who has borrowed money from 
your bank would cause the depositors to fear that your bank was insolvent 
and that they had better withdraw their deposits. ‘To be sure, if the man- 
agement is not conservative and should make too many foolish investments, 
the corporation would get into difficulties, just as any bank may by making 
foolish commercial loans. It is the hope of the promoters of this organi- 
zation that they will be able to distribute the risk among so many countries 
and so many kinds of business that even the loss of all its investments in 
any one country or in any one class of business will not seriously injure 
the soundness of the debentures. 

The Edge Act provides that the corporation may issue debentures to 
the extent of ten times the amount of its capital and surplus, so that if the 
proposed Corporation is successful in selling all its stock it will be able 
to issue debentures for $1,050,000,000. Such, briefly, is the nature of this 
Corporation, which may also invest in foreign bonds to be sold directly to 
the American public, and may purchase foreign acceptances, if it finds at 
times that it cannot use all its capital for financing Ameriacn exports. 
The banks need not fear greatly that the Corporation will interfere with 
their ordinary foreign exchange business, for the reason that the Federal 
Reserve Board, which has the power to issue regulations regarding these 
Edge corporations, has ruled that such a corporation may not engage at 
the same time in business based on short-term credits and business based 
on long-term credits. The Orgaization Committee of the Foreign Trade 
Financing Corporation has stated that its business will be confined to the 
handling of long-term credits, and it would, therefore, be a breach of faith 
if it were to enter into competition with the ordinary commercial banks 
eneens short-term credits, such as acceptances running sixty or ninety 

ays. 

When the proposal to form a $100,000,000 corporation was first launched 
at the meeting held on Dec. 10 and 11 of last year in Chicago, it was sup- 
posed that, in accordance with the Edge Act, 25% of the capital would 
have to be paid in immediately upon the formation of the Corporation, 
and 10% of the capital every sixty days thereafter until all the capital and 
surplus had been paid in. It was also supposed that the Corporation would 
begin business immediately after the capital and surplus had been under- 
written, and in order to hasten the complete establishment of the Corpora- 
tion it was proposed that the banks of the country should underwrite an 
amount of stock equivalent to 6% of their capital and surplus, relying upon 
their customers to take off their hands the amount of stock which they did 
not wish to keep for permanent investment. ‘To this plan objections were 
raised. It was felt in the first place that the Corporation ought not to 
start its active career until a sufficient amount of business were actually in 
sight to warrant the undertaking, and, furthermore, that the additional 
capital ought not to be called in every sixty days unless it were really 
needed. It was thought that there would be a certain amount of danger in 
giving any body of men $105,000,000 which would have to earn interest 
without any assurance that sufficient business of the right kind was there. 
If it were not there, the managers of the bank might not act as conserva- 
tively as they should since we all know that bank officials like to be able 
to report profits to the stockholders of their bank. In order to overcome 
these objections, the Organization Committee agreed to ask Congress to 
amend the Edge Act so that, after the initial payment of 25% of the capital 





and surplus subscribed, additional capital might be called for only when 
and as needed. Also, in order that the decision as to when enough business 
of the right kind was ir sight to justify the starting of the Corporation, 
and later on of calling additional capital, might not be left solely to the 
judgment of the officers, who possibly would be moved by a desire to be at 
the head of a corporation with large means. the Organization Committee 
agreed to appoint a Committee on Policy which should have the power to 
decide these matters just mentioned. The membership of this Committee 
on Policy is to be identical with the membership of the Executive Committee 
of the Federal Advisory Council of the Federal Reserve Board, which is as 
follows: 

Mr. L. L. Rue of Philadelphia; 

Mr. Paul M. Warburg of New York City, 

Mr. Philip Stockton of Boston, 

Mr. John J. Mitchell of Chicago, 

Mr. F. O. Watts of St. Louis, 

Mr. E. F. Swinney of Kansas City. 

The Organization Committee also withdrew its proposal that the banks 
should subscribe for 6% of their capital and surplus, and left it to each bank 
to subscribe to what, in its judgment, would be the proper amount of stock, 
while manufacturers and others interested could subscribe either directly 
or through their banks for the amount which they desired. The banks then 
would not make themselves responsible for any more stock than they could 
use for the permanent investment of their funds. 

In this fashion the Organization Committee has sought to meet all objec- 
tions except one, and this one is connected with the so-called ter Meulen 
scheme. It would lead me too far afield to enter into the details of this 
proposal of the International Credits Scheme recommended to the League 
of Nations by the Provisional Economic and Financial Committee of the 
Council of the League. In brief, the proposal is to have an organizer— 
to which position Sir Drummond Frazer has recently been appointed—in- 
vestigate ail questions involved, and to have him report especially on the 
assets which may be pledged by borrowing nations for the purpose of pay- 
ing for their imports. It is proposed that until Sir Drummond has made 
his report, no attempt be made by the League of Nations to establish an 
extensive and expensive organization for aiding the countries in need of 
credit. It has seemed to some bankers, especially here in the Middle West, 
that it might be well for the proposed $100,000.000 corporation to unite 
with the League of Nations in this proposed investigation, and to wait with 
the setting up of an extensive and expensive organization on its part until 
such time as this proposed survey of the situation has been completed. The 
Executive Committee of the Organization Committee in New York, on 
the other hand, has felt that the proposed corporation has been advertised 
so widely in Europe and elsewhere that we should lose prestige unless we 
now went ahead, and that, moreover, there would be a distinct advantage 
to American bankers and business men to have the proposed corporation 
fully organized and ready to do business as soon as possible, and not to 
wait until a report has been made to the League of Nations, which might 
result in losing our present advantage of being first on the ground. 








WILLIAM C. REDFIELD SEES IN FOREIGN TRADE 
FINANCING CORPORATION SOLUTION OF 
PRESENT DIFFICULTIES. 

The Foreign Trade Financing Corporation was described 
by William C. Redfield, former Secretary of Commerce and 
President of the American Manufacturers Export Associa- 
tion, as alone offering a solution for the present difficulties 
and the future necessities so far as providing means for the 
payment of the world’s indebtedness to us and the meeting 
of the demands of foreign trade. Mr. Redfield’s remarks 
on the subject were presented at the foreign meeting held at 
the La Salle Hotel, Chicago, on April 5, under the auspices 
of the Chicago Association of Credit Men, the Chicago Asso- 
ciation of Commerce, and the I[llinois Manufacturers Asso- 
ciation ‘“‘for the fullest discussion of foreign credits and the 
possibilities of the Foreign Trade Financing Corporation.” 
In part Mr. Redfield spoke as follows: 

Let us as practical men get at practical facts. American goods to the 
value of forty millions lie undelivered at Buenos Aires, amdéng them 3700 
automobiles. In the harbor of Callao warehouses and cars are choked with 
American products and loaded scows are anchored in the bay. All these 
are filled with American goods for which payment is not made. This but 
pictures a condition existing in every important South American port. 

An acquaintance has just returned from Constantinople whence he 
shipped back to America goods to the sale value of thirteen hundred thou- 
sand dollars. On his return the business liquidated and ceased to exist. 
Another acquaintance caused goods to the value of a million to be returned 
to New York with a like result. I look out of my office window upon idle 
ships at anchor and warehouses over-filled with American products that 
cannot be shipped for lack of paying power abroad. This condition backs 
up into factories, farms and mines all over the land where the inability to 
pay for goods shipped abroad causes idleness, unemployment and distress. 
Even the formation of the Copper Export Association and the placing of 
forty millions of its notes has failed to make sufficiently liquid the current 
stocks of copper and the centers of the copper mining industry are idle or 
sadly depressed. The reaction is felt on every wheat farm in the central 
west and throughout our cotton plantations. 

The other side of the picture is quite as striking. Many men in many 
lands want food, tools and materials. They are eager to buy—not less 
so than we are to sell, and they are willing, God knows, to pay with such 
means of present payment as they have. But there is no present means of 
bringing buyer and seller together. Between them is a great gulf fixed and 
there is no present bridge. One is planned and the purpore of this meeting 
is to promote its construction. 

Meanwhile the world owes us fifteen billions, perhaps more, and if it 
could be paid it would be an immense relief. Every man that pays an in 
come tax, every bank that has frozen credits, every industry needing loan 
would feel the happy reaction, but payment cannot now be made. There 
are three ways of paying debts, namely in money, in goods, or in service. 
Real money does not exist in sufficient quantity to pay. We have taken 
in something like two hundred millions additional goid in the last few months 
but have not known it. Itis little more than sufficient to cover the interest 
and makes but small inroad upon the principal. Goods there are not in 
the world sufficient to pay and we would not want them dumped upon us if 
there were. ‘The services for which we used to call upon others we are now 
rendering largely to ourselves and seek to do so more. That door is being 
closed by our own act. Yet we must be paid in some one of these three 
ways, possibly in all of them put together, and at some time or other. 
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When we mention time we bring up the fourth important element neces- 
sary for the solution of this grave situation for time is as necessary a solvent 
of the difficulty as is the means of payment itself,—time in which to gather 
together the material for payment, time in which to produce the means of 
payment, time in which to get the tools with which to work and the material 
upon which to work, time in which to make and sell the products and collect 
the proceeds. Time is a vital element and now just as vital as either money 
or goods or service. One of these or all of them must go together with time 
in order to meet the necessities of the case. 

Nor have we stated the whole problem yet, for difficult as is the task of 
paying this enormous debt to us it is made more difficult still by the fact 
that we must continue to sell whether we choose or not. We cannot con- 
sume all the wheat we grow or all the oil we produce, nor the copper we 
mine, nor all the cotton. These products, and many like them, must be 
sold abroad in large part if they are to be sold at all. The iumber interests 
of the Pacific Northwest are suffering as keenly as the planters of Texas 
or the oil producers of Oklahoma or the miners of Michigan and Arizona. 
All of these are suffering because the foreign markets are cut off for lack of 
means of ready payment of our products which all men want and which we 
eagerly seek to sell. This is not because there are not means of payment. 
The kindly earth brings forth her fruit in due season, men in many lands are 
still willing to work and produce. The ultimate bases of payment are in 
existence. The goid of the Transvaal, the hides of Argentina, the wool of 
Australia, the tin of the Dutch Indies and Bolivia, the coffee of Brazil, the 
rubber of Sumatra, the gums of India, the clay of England—these and other 
products like them are still in existence and still are needed by us. We 
cannot too strongly insist upon making it clear in this day of uncertainty 
that the ultimate power of payment is still in the world. The need, how- 
ever, exists to set that power functioning, to make it an available power 
and not a useless one, to make it living instead of dead. 

So grouping these facts together, namely the ultimate power to pay the 
burden of present debt, the necessity on our part of continuing to sell to 
those who owe us so much, the desire on the part of others to buy, the 
possession on our part of products that the world needs and on the part of the 
world of products which we need, these simple factors need the constructive 
touch of financial and commercial genius to bring them together. 

What shall the answer be? Cleally the answer must be adjusted to the 
conditions. It must carry the element of time; it must provide means for 
the payment of the old debt and a solution for the problem of current 
frozen credits so far as these are related to foreign trade. It must be such 
as Will say to the seiler, ‘‘Continue to sell and sell with safety,’’ and to the 
buyer, ‘““You many buy with confidence.’’ No answer is adequate that 
does not fill the circle.. We are not here to discuss palliatives but remedies. 
The answer, too, must be based upon experience and not be a mere guess at 
what should be done. It must be based on sound economic law and it must 
be adapted not merely to the pressing present problem but to the future 
permanent one. It must be based upon ripe experience yet it must be some- 
thing different from anything we have, for we have reached the end of our 
financial rope. There stands as a menace to our present credit system 
something like four billions of floating or frozen foreign credits, representing 
the eager efforts of those who must sell and the equally eager purchases of 
those who must buy when the former knows he cannot be readily paid and 
the latter knows he has no present means of payment. Individual! items, 
of course, among this mass of floating foreign credits are daily liquidated. 
The great mass, however, does not decrease. There it is in the shape of 
unmatured or renewed letters of credit, of open accounts carried in large 
large amounts by American concerns for their foreign customers, in deposits 
abroad which cannot be remitted because of the cost of exchange, and in 
bank loans to American concerns which would not require them in such 
amount as now they do if only their foreign balances could be paid them. 
The bridge we are to construct must carry this load in all its forms and pro- 
vide a way across the sea free from these present difficulties. 

Therefore, must hold in high regard the men who have through 
Many months past wrougnt out patiently and with slowly maturing con- 
structive thought the idea of the great Foreign Trade Financing Cor- 
poration which is placed before you. It and, so far as my knowledge goes, 
it alone, offers a solution for the present difficulties and the future necessi- 
ties. It is adequate alike in financial power and in commercial outreach. 
Nothing less large will serve the purpose. ‘The task is great and the means 
for the task must be even greater. Large as its proposed capital is, it is 
smaller than that of the corporation floated a month ago in Great Britain 
and Australia to handle the Australian wool crop alone. Large 
ultimate credit-giving capacity is, it is but one-fourth of the estimated 
amount of floating foreign credits to-day. Great and powerful as it is 
planned to be, it seems to me reasonably certain that it is but the leader in 
the field which to be adequately covered, mus* have followers. Years ago 
it was said in explanation of large expenditures that tais was a billion dollar 
country, but a billion would not go far in settlement of the obligations due us 
from abroad to-day, and while a billion of credits may in coming months 
do much and the fact of their existence may have general restoring power, 
nevertheless, no single billion is adequate to the full doing of the full task 
or to the full seizing of the great opportunity. While, therefore, it is normal 
and right that the Foreign Trade Financing Corporation should develop 
rather than boom, should evolve and expand normally instead of attempting 
to take all the tricks of the game at the beginning. it is as certain as any 
future thing can be that all its strength will be required if it is to meet the 
opportunity. 

Its appeal comes primarily to the door of industry though it has a friendly 
standing on every farmer's porch and the miner cannot be indifferent to it. 
These are the three chief parties in interest——the farmer, the manufacturer, 
the miner. The banker's duty lies in no small measure in promoting the 
plan, in making it clear to these others who are his customers and whose 
interest he conse rves that this is after all the'r chief task. 
promise, indeed, to play a useful part. Hisis the mechan‘s™ through whose 
operations the whole great enterprise springs into existence and through 
whom it functions. His interest, therefore, is real and immediate and his 
power of leadership lays on him a double obligation to serve not only him- 
self but those others whom we have named. 

This is a commercial enterprise and a financial one. It ros's on sound 
economic law. It will do for the world largely what the world did for us 
when here in the Central West you were poor and had not capital sufficient 
for your needs so that the great railways running out of this great central 
city were all or nearly all builded in large part by foreign means. We 
could not then have constructed them with our own strength alone, but 
we have prospered because others came to our financial helo—-—for profit, 
of course, but far more to our profit than theirs. In no small measure the 
power to buy and pay in this Central Wes* has arisen from the investment 
of foreign capital here. Taking a lesson from this experience, it is now our 
privilege in turn to go to others who need the power to pay and to create it 
in their midst by the same kind of transactions from which our fathers 
profited. The world has turned around. The boot is on the other leg. 
We were debtors, we now are creditors. The need we once had is that of 
others who now place it before us. The prosperity we now enjoy and have 
long enjoyed, it is in our power to convey to them, and we need to do it 
because they owe us much which we seek to have paid. 


One 


as its 


It has his fine’ 
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NATIONAL BANK RESOURCES DECREASE A BILLION 
AND HALF IN YEAR. 


As compared with the figures of Dee. 29 1920, a reduction 
of $1,060,148,000 in the resources of the national banks of 
the country is shown in the returns to Comptroller of the 
Currency Crissinger under the eall of Feb. 21. Comparison 
of the latter figures with those of a year ago—Feb. 28 1920— 
show a reduction of $1,554,889,000. The greatest decrease 
in resources occurred in New York City, where the reduction 
amounted to $455,679,000. The following is the Comp- 
troller’s statement issued on April 20 with reference to the 
returns made to his office by all reporting national banks as 
of the date of the eall of Feb. 21 1921: 


The compilation of the returns, shown by the reports of condition of all 
reporting national banks, including 8,139 national banks in the United 
States and four non-member national banks in Alaska and Hawaii, which 
has just been completed in this office, shows a reduction in the total re- 
sources of these banks, exclusive of rediscounts, as compared with their 
resources on Dec. 29 1920, the date of the preceding call, of $1,060.148,000, 
and a reduction in resources as compared with the returns of a year ago, 
Feb. 28 1920, of $1,554,889,000. National banks in the City of New York 
reported the greatest reduction in resources, which amounted to $455,679,- 
000, while the reduction in resources, which took place in the national banks 
of the City of Cleveland, Ohio, amounted to $153,296.000. due to the fact 
that two national banks in this city went into voluntary liquidation, between 
Dec. 29 and Feb. 21, and one national bank consolidated with another 
national bank. 

The resources of national banks in the following cities were reduced 
to the extent indicated in this period: 

Philadelphia . 
St. Louis _ 

Boston aie 
San Francisco- ._-_. Se Oe ee ss gs sir wn dd ee 

The reduction in the resources of national banks in the other sixty-one 
reserve cities ranged from 17 million dollars to 12 thousand dollars, while 
the country national banks in only twelve States reported small increases 
in resources, the greatest amount being reported by national banks in the 
State of Michigan, $4,572,000, and the smallest amount by national banks 
in Mississippi, with an increase of $183,000. 

Loans and discounts exclusive of paper rediscounted, to the extent of 
$1,144,077 ,000, principally with the Federal Reserve banks, were reported 
at $11,680,837 ,000, a reduction since Dec. 29 1920 of $414,458,000. and a 
reduction since Feb. 28 1920 of $313,.686.000. 

The holdings of national banks in United States Government securities 
on Feb. 21 1921 amounted to $2,047,234,000, a decline since the date of 
the preceding call of $84,339,000, and a reduction since the date of the cal) 
a year ago of $412,190,000. 

The amount of other bonds and securities, &c. 
was likewise reduced, the recuction since Dec. 29 1920 amounting to 
$9.879,000, and since Feb. 28 1920, $4,352,000. 

The balances of national banks on deposit with other banks and bankers, 
including lawful reserve with the Federal Reserve banks, amounted to 
$2,581,397,000, which was $223,514,000 less than the amount of balances 
duc these banks on Dec. 29 1920, and a reduction of $785,142.000 since 
Feb. 28 1920. 

Total cash in vault was reduced between the dates of the last two calls, 
to the amount of $96,627,000, but the amount held Feb. 21 1921 was 
$21,022,000 in exces of the amount reported for Feb. 28 1920. 

The capital stock of all reporting national banks for Feb. 21 1921, which 
amounted to $1,273,205,000, was an increase of $914,000 over the amount 
reported Dec. 29 1920 and an increase of $91,123,000 during the year. 
The surplus and undivided profits of these banks were reduced between 
the last two calls by $55,040,000, but the amount reported Feb. 21 1921, 
$1,460,610,000, was an increase of $112,041,000 over the amount reported 
Feb. 28 16920. 

The liability of national banks en account of circulation outstanding 
remains practically stationary. ‘The reduction between Dec. 29 1920 and 
Feb. 21 1921, amounting to only $9,553,000, and the reduction during the 
year being only $3,209,000. 

The total deposits of these banks were $15,478,354,000, being $799,- 
403,090 leos than the amount reported Dec. 29 1920, and a reduction 
since the date of the correspoqding call in 1920 of $1,486,768,000. Of the 
total deposits held by national banks on Feb. 21 1921, $9,074,042,000 were 
demand deposits, including United States deposit:; $3,712,430,000 were 
t'me dcepocit:, including Postal Savirgs deposits, while the amount on 
deposit with national banks to the credit of other banks and bankers, in- 
cluding certified chechk:; and cashiers’ checks outstanding, was $2,691,- 
%82 000. 

The liability of national banks on Feb. 21 1921, cn account of bills 
payable, was $781.452,009, of .which amount $658,283,000 were bills 
payable with the Federal Reserve banks, making the tctal liability of na- 
tional bans on acccunt of bills payable and rediscounts, $1,925,529,000, a 
reduction since Dec. 29 1920 of 3417,134,000 and a reduction since Feb. 28 
i920 of $139,061 ,009. 

The numer of reporting banks increased during the year 210. 

‘The percertage of loans to deposits on Feb. 21 1921 was 75.46 compared 
with 74.31 on Dec. 29 192% and 70.70 on Feb. 28 1920. 


. .$42 ,667 ,000 
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OFFERING OF $40,000,000 FEDERAL 
LAND BANK BONDS. 

The expected issue of Federal Land Bank Bonds was of- 
fered to the public on Monday last, April 18. Formal 
announcement of the offering was made on April 16 by 
Secretary of the Treasury Mellon who stated that a group of 
investment bankers, in conjunction with the Federal Land 
Banks would float the issue, the bonds being offered simul- 
taneously on the 18th in every investment center of the 
country. The managers of the group, which was formed at 
the request of the Federal Farm Loan Board, are Alexander 
Brown & Sons, Brown Brothers & Co., the National City 
Company, Harris, Forbes & Co., Lee, Higginson & Co., and 
the Guaranty Trust Company of New York. The bonds 
are offered at par and accrued interest yielding 5%. The 
amount of the offering is $40,000,000.- The bonds, ten- 
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twenty year, 5%, are dated May 1 1921 and are due May 1 
1941. They will be redeemable at par and interest at 
any time after ten years from the date of issue. The bonds 
will be issued in coupon and registered form (interchangeable) 
in denominations of $10,000, $5,000, $1,000, $100 and $40. 
Interest is payable May 1 and Nov. 1 at any Federal Land 
Bank or Federal Reserve Bank; the principal will be payable 
at the bank of issue. The bonds are exempt from Federal 
State, municipal and local taxation. The official circular 
announcing the offering says: 

Since the last issue of Federa] Land Bank Bonds, two events of interest 
have occurred, viz.: 

1. The Supreme Court of the United States has held, (a) that these 
banks were legally created as part of the banking system of the United 
States, and (b) that the bonds issued by the banks are instrumentalities 
of the United States Government and are exempt from Federal, State, 
municipal and local taxation. 

2. Issues of bonds now outstanding are redeemable five years from the 
date of issue. In order to meet the demand for longer term securities, 
Congress recently enacted a statute authorizing the redemption period on 
new issues to begin in the eleventh year from date of issue instead of in the 
sixth as heretofore. The bonds now offered are the first to be issued under 
this authority. 

The decision of the Supreme Court was referred to In our 
issue of March 5 page 888, and in the ‘“‘Chronicle”’ of April 2, 
page 1346, we gave the text of the bill permitting the issuance 
of farm loan bonds to run for a period of ten years. Secre- 
tary of the Treasury Mellon in announcing the forthcoming 
issue on April 16 said: 

The Supreme Court of the United States by its recent decision has firmly 
established the Federal] Land Banks as a part of the banking system of 
the country. In view of the very satisfactory financia] condition of the 
banks themselves, of the exemption of the bonds issued by these banks 
from Federal, State, municipal and local taxation everywhere in the United 
States, and of the very adequate security back of these bonds, they should 
prove an attractive security to investors large and small throughout the 
country. A distinctive feature of the new issue will be that the right of 
redemption by the banks cannot be exercised until the eleventh year after 
their issue. This will meet a very general demand for longer term invest- 


ments, the present outstanding bonds being redeemable in a comparatively 
short time. 

The following is taken from the circular announcing the 
offering: 

Issuing Banks: The twelve Federal Land Banks were organized by the 
United States Government with an original $9,000,000 capital stock which 
has since increased through the operation of the system to over $24,000,000. 

Security: These bonds, in addition to being obligations of the Federal 
Land Banks, all twelve of which are primarily liable for interest and ulti- 
mately liable for the principal on each bond, are secured by collateral 
consisting of an equal amount of United States Government bonds, or 
mortgages on farm lands which must be: 

(a) First mortgages to an amount not exceeding 50% of the value of the 
land and 20% of the vaiue of the permanent improvements as appraised by 
United States appraisers: 

(b) Limited to $10,000 on any one mortgage: 

(c) Guaranteed by the local National Farm Loan Association of which the 
borrower is a member and stockholder. The stock of these Associations 
carries a double liability: 

(d) Reduced each year by payment of part of the mortgage debt. 

Acceptable by Treasury: These bonds are acceptable by the United 
States Treasury as security for Government deposits including Postal Sav- 
ings Funds. 

Legal for Trust Funds: They are lawful investments for all fiduciary and 
trust funds under the jurisdiction of the United States Government. They 
are eligible under the laws of many of the States for investment of all public 
and private funds and have been officially held eligible for investment 
bv savings banks in the following States: 

Alabama Georgia Maryland New Hamp Penna. 
Arkansas Idaho Minnesota New Jersey Rhode Isl. 
Oalifornia Indiana Mass. No. Caro. So. Caro. Virginia 
Oolorado Kentucky Mississippi Ohio So. Dakota Washington 
Delaware Louisiana Missouri Oklahoma ‘Tennessee W. Virginia 
Florida Maine Nebraska Oregon Texas Wisconsin 
Wyoming 

The United States Government owns over $6,700,000 of the capital stock 
of the banks and the United States Treasury has purchased over $183,000.- 
000 Federal Land Bank bonds. The banks themselves are under the 
direction and control of the Federal Farm Loan Board, a Bureau of the 
Treasury Department of the United States|Government. 


Utah 
Vermont 








NATIONAL BANK OF COMMERCE IN NEW YORK ON 
MARKET CONDITIONS. 

In a discussion of current market conditions. under date 

of April 20, the National Bank of Commerce in New York 


had the following to say regarding the credit situation: 

Banking credit cannot be substituted for reduced capital and credit lines 
must be commensurate with present assets. Business must now recognize 
that it cannot operate on borrowed money to the same extent as before 
capital was impaired. It is unsound to attempt to maintain the former 
high aggregate of credit lines after a year of heavy losses. Easier credit 
conditions and cheaper rates would not alter this fact. Not to recognize it 
would result in the substitution of capital loans for current borrowings with 
serious effect upon the general banking situation. 

Fortunately, some of the very factors which have combined to make 
credit liquidation desirable also make an adequate volume of business possi- 
ble on a smaller credit base. It will take less money to do business on a 
lower price level, even though further increases in production and sales, as 
measured by physical volume, may take place. Elimination of the specu- 
lative element from business and the trend towards @pnservatism should 
bring about more rapid turnover. For a time also it may well be that even 
when measured by physical volume, the total of business will be smaller and 
with sharper competition goods will be better made and replacement re- 
quirements appreciably lessened. 


As to the reduction in deposits and loans and the process 
of deflation, the Bank says: 





The steady and substantial reduction of bank deposits during the last 
year without corresponding reductions in loans has been and remains an 
important factor in any survey of the banking position. Deposits of member 
banks in New York City for which group of banks most complete data are 
available, reached maximum in the latter part of May 1920, between which 
date and the end of March 1921 they have declined 776 millions. Loans 
and discounts, on the other hand, did not reach their maximum until Octo- 
ber, and have declined steadily since that time. These opposite movements 
reflected the closer use of balances and in part the tightening of credit, 
which naturally contracted deposits as borrowing facilities were curtailed. 

There has consequently been a substantial reduction in the margin by 
which deposits have exceeded loans. In May 1920 deposits, then at their 
maximum, exceeded loans by 650 millions. By October, when loans were 
at their maximum, the margin had dropped to 226 millions. At the begin- 
ning of February 1921 the margin had been further reduced to 100 millions 
or less than one-sixth of the differential in the preceding May. Recently, 
however, deposits have recovered somewhat while loans have continued to 
decline, in consequence of which on Aprli 8 (the latest date available) depos- 
its exceeded loans by 270 millions. 

The process of deflation, so apparent in business for the year past, has, 
it will be observed, been also at work in the banking system. The figures 
for New York indicate the country-wide trend, and are an evidence of the 
strain which liquidation has imposed on the country’s banking facilities. 
The recent moderate improvement in the ratio of deposits to loans cannot 
be taken as a definite change in the tendency. It is not improbable that as 
liquidation proceeds, with lowered values, both deposits and loans will de- 
cline still further. 








NOTICE TO MEMBERS OF EXCHANGE OF DUES 
PAYABLE MAY 1 1921. 

The Governing Committee of the New York Stock Ex- 

change announces the adoption of the following on April 13: 

That the Governing Committee determines that the dues payable by 

members of the Exchange on May 1 1921 be $250, in accordance with 


Section 1, Article XIV. of the constitution. 

The above article, whereby the dues were made payable 
quarterly {instead of semi-annually, was adopted on Sept. 30 
1920, as indicated in these columns Oct. 30, page 1708. 
Earlier in the same month the dues were increased from $300 
to $1,000 a year, and the first payment at the new rate was 
made Nov. 1 1920, when $500 was paid as the semi-annual 
installment due that date. 








H. S. MARTIN FIRST ASSISTANT SECRETARY OF 
NEW YORK STOCK EXCHANGE. 

The Governing Committee of the New York Stock Ex- 
change announced on April 13 the appointment of Harrison 8. 
Martin as First Assistant Secretary of the Exchange. At 
the same time it was announced that the following had been 
appointed#Assistant Secretaries: Ashbel Green,{H. H. Petry, 
John P. Ryan and W. D. Williams: 








DAYLIGHT SAVING IN EFFECT IN NEW YORK. 

The daylight saving ordinance in New York City will go 
into effect at 2 a. m. to-morrow, Sunday, April 24. The 
Federal Reserve Bank of New York issued the following no- 
tice under date of April 9 regarding the changed time: 

DAYLIGHT SAVING. 

Opening and Closing Time for Business Advanced One Hour. a 

To all Banks, Trust Companies, Savings Banks and Bankers in the, Second 
Federal Reserve District 

During the period beginning Monday, April 25 1921, and ending Satur- 
day, Sept. 24 1921, this bank will open and close for business in accordance 
with local time in New York City, which will be advanced one hour at 
2 o'clock on Sunday morning, April 24 1921. This action is taken for the 
convenience of banking institutions and the public generally. 

Clearings at the New York Clearing House will take place during the 
same period at 10 o'clock a. m., local time, which will be the equivalent of 
9 a. m. present time. 

The following circular, dated April 15, has also been issued 
by the New York Federal Reserve Bank relative to the 
adoption of the daylight saving plan in Buffalo: 


To all Banks, Trust Companies, Savings Banks and Bankers in the Second 
Federal Reserve District 

During the period beginning Monday, April 25 1921, and ending Satur- 
day, Sept. 24 1921, the Buffalo Branch of this bank will open and close for 
business in accordance with local time in the City of Buffalo, which will be 
advanced one hour at 2 o’clock on Sunday morning, April 24 1921. This 
action is taken for the convenience of banking institutions located in the 
territory assigned to the Buffalo Branch and the public generally.* 

Clearings at the Buffalo Clearing House will take place during the same 
period at 11 o-clock on week days and 10:15 o’clock on Saturdays, local 
Buffalo time, which will be the equivalent of 10 a .m. and 9:15 a. m. present 
time, respectively. 


* The Buffalo territory comprises the following counties in the State of 
New York: Allegany, Cattaraugus, Chautauqua, Erie, Genesee, Livingston, 
Monroe, Niagara, Orleans and Wyoming. 

At a meeting of the Governing Committee of the New 
York Stock Exchange on April 13 the following resolution 
was adopted in the matter of Daylight Saving: 

Resolved, That the opening and closing of the Exchange shall conform to 
Standard New York City time. 

The first business day affected by the change in time will be 
Monday April 25 1921. 

It is reported that nineteen cities and towns and two vil- 
lages in New York State have adopted a five months’ day- 
light saving programme this year under the State law which 
permits local option. The cities and towns that will set 
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their clocks ahead one hour are: New York, Buffalo, Amster- 
dam, Albany, Watervliet, Niagara Falls, Syraucse, Oswego, 
Newburgh, New Rochelle, White Plains, Poughkeepsie, 
Yonkers, Mount Vernon, Glen Cove, Kingston, Glen Falis, 
Gloversvilie, and Hudson. The villages of Peekskill and 
South Nyack have taken similar action and it is understood 
that the village of Nyack adopted a similar course. 





GOV. HY DE OF MISSOURI APPROVES BILL AUTHORIZ- 
ING ISSUANCE OF STOCK OF NO PAR VALUE. 
A bill authorizing corporations to issue stock of no par value 
was approved by Gov. Hyde of Missouri on April 12. The 
“Globe Democrat’’ in a Jefferson City dispatch of April 12, 
announcing the approval of the bill said: 


The corporations excepted are banks, trust companies, corporations doing 
a banking business, insurance companies and building and loan associations. 

There were many inquiries concerning the purport of this measure while 
it was pending in the Legislature and since it reached the Governor. The 
latter took considerable time to examine it and was doubtless satisfied of its 
merit. State Bank Commissioner Hughes has been quoted as approving 
the bill, and largely so on the ground that there are similar laws in other 
States and they have proved beneficial. 

The billisalengthy one. It applies to corporations, organized or mergers 
and consolidations between domestic and foreign corporations. Such stock 
must state upon its face what it is, and it cannot be issued except by a cor- 
poration that has paid up its full capital stock, and corporations intending 
to issue such stock that may be formed in the future must so state in their 
articles of incorporation. : 








CON FERENCES OF FEDERAL RESERVE BOARD 
GOVERNORS. 


With regard to the four days’ conference of the Governors 
of the twelve Federal Reserve banks last week, in the offices 
of the Federal Reserve Board, the latter on April 16, issued 
the following statement with the conclusion of the delibera- 
tions: 


This conference was one of the regular routine conferences always held 
by the Governors of the Federal Reserve banks at least twice each year. 

The program involved, as usual, a consideration of matters of routine 
procedure and general policies of the several Federal Reserve banks. Par- 
ticular emphasis was given to those matters of detailed operation which 
require uniformity of action throughout all Federal Reserve Districts. 

According to the usual custom of these conferences, the Governors also 
met with the Secretary of the Treasury and the Assistant Secretary of the 
Treasury to discuss matters relating to those operations of the Federal 
Reserve banks which are conducted by them at the request of the Secretary 
of the Treasury as fiscal agents of the United States. At the Wednesday 
afternoon session of the conference, three representatives of the American 
Farm Bureaus Federation joined the conference for the purpose of giving 
it the benefit of their views and opinions with reference to conditions pre- 
vailing in the different farming sections of the country. 

The Thursday morning session was a joint session between the Federal 
Reserve Board, the Governors of the Federa] Reserve banks, and one Class 
B director of each Federal Reserve Bank representing the business interests 
in their respective districts. At this session each Class B director discussed 
briefly the commercial, industrial and agricultural conditions in his district 
with a view to giving the members of the Federal Reserve Board and the 
Conference a general picture of business conditions throughout the country 
as a whole. 

The conference concluded on Friday afternoon with a joint session of the 
Federal Reserve Board and the Governors of the Federal Reserve banks, 
when the deliberations of the earlier sessions were reviewed and further 
discussed. 

The conference thereupon adjourned until the next call of the Federal 
Reserve Board. 


Previous reference to the conference was made in these 
columns a week ago, page 1570. 


AND 








CHANGE IN DATE OF ISSUANCE OF WEEKLY STATE- 
MENT OF FEDERAL RESERVE SYSTEM. 


Announcement was made on April 20 that, beginning April 
27, the Federal Reserve Board will issue as at the close of 
business on Wednesday, instead of Friday, as heretofore, 
the weekly press statements showing the condition of Fed- 
eral Reserve banks. These statements have not been 
available for publication in the past until Sunday. MRegard- 
ing the change, the ‘“‘Wall Street Journal’’ of April 20 said: 

The statements will be released for publication in the Friday morning 
papers. The last statements to be issued as of the close of business Friday 
will be issued as of close of business April 22. The next statement of con- 
dition will be issued as of close of business Wednesday, April 27, and regu- 
larly as of close of business Wednesdays thereafter. 

In order that figures contained in the statement of condition of the 
Federal Reserve banks and in the Board’s weekly statement of principal 
resource and liability items of reporting member banks in leading cities 
may be on a comparable basis, the Board has requested reporting member 
banks to submit their reports as of close of business on Wednesdays, be- 
ginning April 27. The member banks’ statement will be released for Fri- 
day afternoon papers. The first member bank statement under the new 
plan will be issued as of close of business May 4, and will be released for 
afternoon papers of May 6. 

No change will be made in the weekly statement of the Board of bank 
debits as reported by banks in 158 of the country’s leading clearing house 
centres. This statement will continue to be issued as of close of business 
on Wednesdays and given to the press for release on Sunday morning. 

The same paper also said: 

At local Federal Reserve Bank it was said that action of Federal Reserve 
Board in changing day for issuing regular weekly statements of Federal 
Reserve system from Monday to Friday was of no significance, but was 
made as a matter of administrative expediency. 





In banking circles, however, it is believed that the change was dictated 
to portray a more exact condition of the Federal Reserve banks. Under 
the present practice of the member banks of building up their reserves at 
the end of the week, so as to avoid any reserve deficiency penalties on the 
weekly average, the Federal Reserve operations are heaviest toward the 
end of the week, due to the additional borrowing, &c. It is thought, 
therefore, that condition of Federal Reserve banks as of Wednesdays would 
indicate a more normal condition than the present reports as of close of 
business on Fridays. 

New York Clearing House will continue to issue its usual weekly state- 
ment at noon Saturdays as heretofore. 

The New York “‘Times”’ says: 

The change, it is explained, has no special significance. The idea that a 
Wednesday statement will show a more normal condition, because of the 
alleged practice of the member banks of building up reserves at the end of 
the week, is not generally entertained, for, obviously, the member banks 
can do as much ‘building’ in mid-week as they can at the end. One thing 
which may or may not be a consideration with the Reserve Board is certain 
—under the new system the weekly statements will be more easily handled 
by newspapers, which now sometimes are hard put to get them in the Sune 
day editions. There are times when the statements come late on Saturday, 
and with ‘‘daylight saving’’ about to go into effect in some districts, the 
difficulties would have been multiplied under the old system. 





PROPOSED CHANGE IN FORMS FOR 
NATIONAL BANK CALLS. 

According to press dispatches from Washington this week 
Comptroller of the Curreney Crissinger plans to make but 
five calls a year upon the National banks for report of con- 
dition. While the law requires that five calls a year be 
made former Comptroller of the Currency ealled for as 
many as six. Regarding a simplified form which the new 
Comptroller plans, the newspapers in dispatehes from 
Washington April 20 said: 

A new and simplified form of bank call is being worked out by the 
Controller of the Currency, Treasury officials said to-day. ‘The old form 
on which the national banks were required to make the statutory returns as 
to conditions, officials explained, was found to be too involved and lengthy, 
and it is expected that the new form will be more standardized and but half 
as long as the present one. 

Requests for information as to salaries of bank officials and employees, 


which were called for by former Controller John Skelton Williams, officials 
said, would probably not be included in the new bank call. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES OF 
INDEBTEDNESS, SERIES H-1921. 
Subscriptions of $320,036,000 were received for the issue 
of Treasury Certificates of Indebtedness, Series H-1921, 
bearing 544%, offered by Secretary of the Treasury Mellon 
on April 10. The amount allotted was $190,511,500. As 
indicated in our issue of a week ago, page 1572, the certifi- 
eates are dated April 15 and will mature Oct. 15. Sub- 
scriptions for this series closed on April 15 1921, the date of 
issue, and the amount offered was $150,000,000, or there- 
abouts. Ten of the Federal Reserve districts oversubscribed 
or equaled their quota. The subscriptions allotted were 
divided among the several Federal Reserve districts (which 
are ranked in the order of the percentage of their subscrip- 
tions to their quota) and were announced as follows by 
Secretary Mellon on April 18: 
Subscriptions 
Allotted. 
$19,047,000 
8,512,000 
74,067 ,000 
16,125,000 
6,146,500 
12,375,000 
14,343,500 
22,932,000 
6,200,000 
5,190,000 


2,764,500 
2,809,000 


Subscriptions 
Received. 
$52,535,000 
18,533 ,000 
126,066 ,000 
26,162,000 
9,733 ,500 
19,100,000 
19,724,000 
30,421,000 
6,998,000 
5,190,000 
2,764,500 
2,809 ,000 


Federal Reserve District— 
Philadelphia 


San Francisco_. 
Re gS 


Kansas City 
Minneapolis -- 








aa $190,511,500 








BILL LIMITING FEDERAL RESERVE INTEREST RATE 
TO 5%. 

A bill limiting the interest rate of the Federal Reserve 
banks to 5% was introduced by Representative Brand of 
Georgia on April 11. The bill, which was referred to the 
Committee on Banking and Currency, reads as follows: 


A BILL 


To limit rate of interest chargeable to Federal Reserve banks to 
centum per annum. 

Be it enacted by the Senate and House of Representatives of the United Siates 
of America in Congress assembled, That from and after the passage of this 
Act the maximum rate of interest which the twelve Reserve banks of the 
Federal Reserve Board System, established under the Federal Reserve 
Act approved Dec. 23 1913 is authorized to charge member banks inlany 
contract, agreement, or any other financial transaction had with them shalk 
be 5 per centum per annum. 

Sec. 2. That it shall be unlawful for any of said Federal Reserve banks. 
to charge member banks in any transaction had with them a greater rate 
per annum than 5 per centum. 

Sec. 3. That the penalty for a violation of this Act shall be a forfeiture 
of not only the interest on the transaction involved but also the principal 
thereof. 

Sec. 4. That all laws and parts of laws in conflict with this Act be, and. 
the same are hereby, repealed. 


» per 
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The bill was referred to the House Committee on Bank- 
ing and Currency. The ‘Wall Street Journal of yester- 
day (April 22) commenting on the bill said: 

Bankers are opposed to the bill on the ground that the passage of such a 
bill would automatically cause currency inflation and take from the Fed- 
eral Reserve banks all power they now have of controlling inflation. The 
inevitable result, they say, would be a return of old-time money panics. 

It is belief of conservative bankers that it is vitally necessary for the 
Federal Reserve Board to retain control over discount rates in this country, 
just as the Bank of England and other central banks has unquest ioned power 
to fix discount rates. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institution was admitted to the Federal 
Reserve System in the week ending April 15 1921: 
Total 
Surplus. Resources. 


$25,000 $319,666 


District No. 6 
The Bank of Soperton, Soperton, Georgia 


Capital. 
$25,000 





INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to 
the following institutions to exercise trust powers: 
The National Bank of Cohoes, Cohoes, New York. 
First National Bank of New Kensington, New Kensington, Pa. 
The Northern National Bank of Duluth, Duluth, Minn. 
The First National Bank of Eveleth, Eveleth, Minn. 








PROPOSAL TO CREATE COMMISSION TO STUDY 
FOREIGN FINANCIAL POLICY OF 
UNITED STATES. 

A resolution ealling for the appointment of a commission 
of nine men to study the foreign policy of the United States 
in matters of finance, was introduced on April 21 by Repre- 
sentative Tingham of Massachusetts. The Commission 
would be composed of nine men, four to be members of 
Congress, four financiers and economists, the ninth the 
Secretary of the Treasury. In proposing the creation of the 

Yommission Representative Tinkham said: 

It is as important for the United States to have a clear and compre- 
hensive definition of the fundamental principles of our foreign policy in mat- 
ters of finance, at least while world conditions remain substantially as they 
are to-day, as it is to have our political foreign policies, such as the Monroe 
Doctrine, plainly and comprehensively enunciated. 

An enormous amount of money, $10,500,000,000, is owed by the European 
Governments to the United States either for credits opened in the United 
States during the war, relief and food administrative advances, or sale of 
surplus war supplies. These foreign obligations constitute 91% of all 
credits held by the United States other than its own. In addition it has 
been pointed out by statisticians and economists that there has been a grow- 
ing accumulation of credits opened by American bankers for European 
buyers. 

Under these circumstances, it is of great importance that the entire situa- 
tion should be subject to expert and dispassionate study with a view to 
define various alternatives which are open to this Government and to make 
a report of recommendations to the Congress, at least in so far as Govern- 
ment policies are concerned. 

So many conflicting recommendations in relation to America’s foreign 
financial policy have been or are being made by public men, by bankers and 
by others, that to-day there is much confusion. 

President Harding has repeatedly stated the desirability of having the 
closest co-operation between the Executive and Congress, and the resolution 
brings into the Commission not only the chief financial officer of the Govern- 
ment, but four of the leaders of Congress who could be expected to represent 
in the broadest possible way the solid public opinion of the country. Un- 
doubtedly eminent financiers and economists could be induced by the 
President to take the four remaining places. The best minds in America 
should advise as to this most important of our new problems. It should 
not be left to one cr two men, no matter how expert or eminent. 

A great deal of benefit could be derived by business, both at home and 
abroad, once the Administration has issued a pronouncement solidly based 


upon such an examination and recommendations as are contemplated in the 
resolution. 











RESOLUTION AUTHORIZING CONTINUATION OF IN- 
QUIRY INTO FOREIGN CREDIT BY U. S. 

Authority to continue the investigation undertaken at 
the last session of Congress by the Senate Committee on the 
Judiciary into foreign loans made by the United States 
Government, is conferred under a resolution submitted by 
Senator Reed on April 15 and agreed to by the Senate on 
April 19. The following is the resolution: 


Resolved, That the Committee on the Judiciary, or any sub-committee 
thereof, be authorized to continue the investigations previously conducted 
under Senate Resolution 471 of the Sixty-sixth Congress into credits estab- 
lished, commitments, advancements, and payments made or claimed to 
have been made by authority of the four Liberty Loan Acts, the Victory 
Loan Act, and any other Acts of Congress granting the Secretary of the 
Treasury authority to accept the obligations of foreign governments for 
moneys, munitions, or supplies furnished them by the United States 
Government, and the reasons for making said credits, commitments, ad- 
pore or payments during the Sixty-seventh Congress or any recesses 
thereof. 

That the committee or any sub-committee thereof be authorized to send 
for persons and papers, to administer oaths, and to employ a stenographer. 
at a cost of not to exceed $1 25 per printed page, to report such hearings as 
may be had in connection with this investigation. 

That the expenses contracted thereunder shall be paid out of the contin- 
gent fund of the Senate. 





[Vor. 112. 




















investigation, hence authority is given for its continuation. 











FEDERAL RESERVE BANK EARNINGS USED TO 
RETIRE CERTIFICATES. 

Special advices from Washington to the 
Commerce” April 22 said: 

Payments made to the Treasury Department by the Federal Reserve 
banks out of net earnings for 1920 have been used to retire outstanding 
indebtedness, Secretary of the Treasury Mellon announced to-day. Fran- 
chise taxes totaling $60.724.500 paid to the Government by the Federal 
Reserve banks on 1920 profits, the Secretary said, were used to retire a like 
amount of certificates of indebtedness, series B maturing Jan.15 1921. The 


funds were used for this purpose rather than for the retirement of out- 
standing bonds. 


‘“‘Tournal of 





SECURITIES OWNED BY THE UNITED STATES 
GOVERNMENT. 

The monthly Statement of the Public Debt of the United 
States contains now each month a very elaborate and de- 
tailed account of the securities owned by the United States 
Government. In the list is included not only the advances 
made to the Allies and Associates of the United States in 
the war. for which the Government holds a corresponding 
amount of the obligations of foreign Governments, now ag- 
vregating $9,.464.295.769. but $563.032.739 of foreign obliga- 
tions received for account of sales of surplus war supplies 
by the Secretary of War, and $2,266,710 received on account 
of sales by the Secretary of the Navy. and $84,093,965 of 
foreign obligations received from the American Relief Ad- 
ministration on account of relief. It also shows the capital 
stock holdings of the various War Emergency Corporations, 
namely $50.000,000 stock of the Emergency Fleet Corpora- 
tion. $66,500,000 stock of the Housing Corporation, $5,000,000 
stock of the Sugar Equalization Board, $50,000,000 stock of 
the United States Grain Corporation, and $113,999,181 stock 
of the War Finance Corporation. It likewise shows 5182.- 
285.000 holdings of Farm Loan bonds and $6,700,675 of the 
capital stock of the Federal Land Banks, besides $71,754.- 
698 of securities received by the United States Shipping 
Board on account of the sales of ships. Finally it shows 
the holdings of railroad securities—$309,918,500 of equip- 
ment obligations and $257.844.237 of other railroad obliga- 
tions. Altogether the security holdings of the United States 
Government foot up no less than $11,306,201,689. 
count of the mass of detail involved in the compilations, 
the statement is always very much in arrears, and the 
latest figures are for January 31, 1921. as follows: 





On ac- 


SECURITIES OWNED BY THE U. 8. GOVERNMENT JANUARY 31 1921. 
Obligations of foreign Governments, under authority of Acts approved April 24 
1917 and Sept. 24 1917, as amended (on basis of cash advances, less repayments of 
principal): 
Belgium - $347 691,566 23 | Italy 
9,025,500 00 Liberia 
61,256,206 74; Rumania 
2,966,028 ,442 45 Russia 
_ 4,196,818,.358 44 Serbia 
15,000,000 00 


$1,631 ,338,986 99 
26,000 00 
23,205,819 52 
187,729,750 00 
26,175,139 22 


France ee 

yreat Britain--.- 

Greece _. 
Total _- 


..$9,464,295,769 59 


Foreign obligations received from the 
surplus war supplies: 
Belgium . > aS 
Czecho-Slovakia - - - 
Esthonia --.-. 

France -.-.- 
Latvia 


Secretary of War on account of sale of 


$27,588,581 14 | Lithuania. 
20,621,994 54} Poland _. 
12,213,377 88 | Rumania . 
400,000,000 00 | Russia _____. 
2,521,869 32 | Serbs,Croats&Slovenes. 


$4,159,491 96 
57,629,731 84 
12,913,589 66 

406 O82 30 
24,978,020 99 





Total 


__.. $563,032,739 63 


+> —_—_—___- + 


Foreign obligations received from the Secretary of the Navy on account of sale of 
surplus war supplies: 


57 ie RA 2,266,709 66 





Foreign obligations received from the American Relief Administration on account 
of relief, pursuant to Act approved Feb. 25 1919: 


Armenia $8,028,412 15 Latvia 
Czecho-Slovakia 6,428,089 19 Lithuania 

Esthonia e & & .o) ~ Freee 
Finland 8,281,926 17 Russia 


$2,610,417 82 
822,136 07 
51,671,749 36 
4,465,465 07 





$84,093,963 55 





Capital stock of War Emergency Corporations: 
Capital stock of the Emergency Fleet Corporation 
Capital stock of the Housing Corp., issued _ - 

Less amount retired _---- 


$50,000 ,000 O00 
$70,000 ,000 00 
3,5 





66,500,000 00 
Capital stock of the Sugar Equalization Board 5,000,000 00 
Capital stock of U.S. Grain Corp., auth. & anata eae 00 


Less amount retired 50,000,000 00 


Capital stock of War Finance Corp., auth. & issued$500,000 ,000 00 
Less cash deposited with the Treasurer U. 58. to 
credit of War Finance Corporation 





50,000 ,000 00 





113,999,180 75 


Obligations of carriers acquired under Section 7 of the Federal Control Act, ap- 
proved March 21 1918, as amended (a): 


Boston & Maine RR------.3$26,695,000 
Chicago Junction Ry---- --- 200 ,000 
Chicago T. H. & 8. E.R 

Erie Railroad 

Hudson & Manhattan . 
Receiver Int. Grt. Nor. Ry- 
Locomotive Superheater Co- 
Minneap. & St. Louis RR-- 


Receiver M.K.&T.Ry.of Tex. 
New York Central RR 
oe. a a. 2 ee) Pe oe be 
Pennsylvania RR 
Pittsburgh & Lake Erie RR- 
Seaboard Air Line RR----- 
Washington Brandywine 
Point Lookout RR 


$52,000 
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Equipment Trust 6% gold notes, acquired by Director-General of Railroads pur- 
suant to Federal Control Act of March 21 1918, as amended, and Act approved 
Nov. 19 1919 to provide for the reimbursement of the United States for motive 
power, cars and other equipment ordered for carriers under Federal contro! (0): 


Ala. Great Southern RR--- $154. 000 | Kanawha & Michigan _* Bi 954 800 
Ann Arbor RR | Kansas City Southern Ry- 
Atch. Topeka & 8S. Fe Ry-- Kansas City Terminal Ry_.- 
Atlanta Birm. & Atlantic Ry. Lake Erie & Western RR. 
Atlantic Coast Line RR---- Louisville & Nashville RR. 
Atlantic Coast Line RR. and Maine Central RR___-_-_. 
Louisville & Nashville RR., Michigan Central RR- 
joint lessees of Georgia RR. Minneap. & St. Louis RR. 
Baltimore & Ohio RR Mo. Kan. & Texas Ry 
Boston & Maine RR Missouri Pacific RR_. - 
Buff. Roch. & Pittsb. Ry - -- Mobile & Ohio RR 
Carolina Clinchf. & Ohio Ry. Monongahela Railway 
Central RR. Co. of N. J_-_- Morgantown & Kingwood RR. 
Charleston & W. Caro. Ry-- Nash. Chatt. & St. L. Ry_. 
Chesapeake & Ohio Ry New York Central RR 
Chicago & Alton RR N.Y. N. H. & Hartford RR. 
Chic. Burl. & Quincy RR... 5, .000 | Norfolk Southern RR 
Chicago & Eastern Ill. RR- - 691, 600 | Norfolk & Western Ry. ; 
Chicago Ind. & Louisv. Ry- 970,200 | Northwestern Pacific RR__. 
Chicago Great Western RR- 607,600 Pennsylvania RR 
Chicago Junction Ry -----. m 413.000 | Pere Marquette Ry 
Chicago Milw. & St. Paul Ry. 15,348,200} Pittsburgh & Lake Erie RR. 
Chicago & North West. Ry. 9,308,600) Pittsb. McK. & Yough. RR. 
Chicago R. I. & Pacific Ry. 7,576,100} Rich. Fred. & Potomac RR- 
Chicago St. P.M. & O. Ry- 2,195,200); Rutland Railroad. 
Chicago & West. Ind. RR- 260,400 | Seaboard Air Line Ry _. 
Cin. N. O. & Tex. Pac. Ry- 893,200 | Southern Pacific Co 
Cc. C. C. & St. Louis Ry- Southern Railway --. 
Colorado & Southern Ry - - - - Spokane Port. & Seattle Ry. 763,000 
Delaware & Hudson Co- -- -- St. Louis-San Francisco Ry... 13,094,200 
Detroit Tol. & Ironton RR_.- Terminal RR. Assoc. of St. L. 294,000 
Detroit & Tol. Sh. Line RR- Texas & Pacific Ry 2,233,000 
Erie Railroad Toledo & Ohio Central Ry-_-. 2.003.400 
Ft. Worth & Denver C ‘ity ‘Ry. Toledo St. L. & Western RR. 
Grand Trunk Ry. of Canada - Virginian Railway 
Grand Trunk Western Ry - - - Wabash Railroad 
Great Northern Ry- Washington Southern Ry--. 
Hocking Valley Ry Washington Terminal Co-_. 
Illinois Central RR -- - - Western Maryland Ry 
Indiana Harbor Belt RR- Wheeling & Lake Erie Ry_-_.- 


5.954.200 


1,104,600 | 
16,406 ,600 
4,974,200 
1,870,400 
5,640,600 
3,262,000 
763,000 
12,762,400 
4,019,400 
123,200 
6,426 000 
253,400 

, Sarees 
8,519,000 
543,200 
2,613,800 
918,400 
345,800 
1,540,600 
2,626 460 
9 606 ,800 


2,825, 200 
4,008,200 





4,281.200 
$309,918,500 00 











Obligations of carriers acquired pursuant to Section 207 of the Transportation 
Act, approved Feb. 28 1920, as amended 


Chicago Milwaukee & St. Paul Railway Co $20, : 
New York New Haven & Hartford Railroad Co__. 60,026,500 00 





0, 026, 500 00 


Obligations of carriers acquired pursuant to Section 210 of the Tensei 
Act, approved Feb. 28 1920, as amended: 
Atlanta Birm. & Atlantic Ry - $200,000 | 
Baltimore & Ohio RR-_-. , 3,000,000 | | 
Bangor & Aroostook RR_- --- 200 ,000 
Boston & Maine RR_.._..-- 11,656,479 
Buff. Roch. & Pittsb. Ry... 1,000,000 
Carolina Clinchf. & Ohio Ry. 3,000,000 
Central New England Ry. 300,000 
Chesapeake & Ohio Ry - --- 3,759 ,000 
Chicago Great Western RR. 2,445,373 
Chicago Ind. & Louisv. Ry -. 200,000 
Chicago Milw. & St. P. Ry_- 25,340,000 
Chicago R. I. & Pacific Ry... 9,862,000. 
Chicago & Western Ind. RR- 8,000,000 | 
Erie Railroad - 8,000,000 | 
Receiver Ft. Smith & W. RR. a 56,000 | 
Great Northern Ry. 
Gulf Mobile & Nor. RR. 
[llinois Central RR- 


Receiver K.C. Mex.&Or.RR_ $2,500,000 
Maine Central RR. .. 1,973,000 
Missouri Pacific RR__. 8,871,760 
National Ry. Service Corp. 5,200,000 
New York Central RR-__. 26,775,000 
i: he ae oe. ne. 7,430,000 
Northern Pacific Ry 6,000 ,0CO 
Pennsylvania RR___. , 6,780,000 
Rutland Railroad_-_. 61,000 
Salt Lake & Utah RR 300 ,000 
Seaboard Air Line Ry 6,073,400 
Terminal RR. Assoc. of St. L. 896 925 
Trans- Mississippi Term. RR. 1,000,000 
Virginian Railway 1,000,000 
Waterloo C.F. & North. Ry. 60,000 
Western Mary land Ry 922 800 
Wheeling & Lake Erie Ry... 1,900,000 
_ Wilm. Brunsw. & Sou. RR. 90,000 








Total - 


Capital stock of Federal Land ‘Banks, 
to date: 
Springfield, Mass___-_---+#-- St. 
Baltimore, Md- bas 
Columbia, 8S. C_-_-- 
Louisville, Ky—_---. 
New Orleans, La_- 
St. Louis, Mo-_-. 


7 $177,817,737 00 
on basis ft purchases, less repayments 
Paul, Minn_. 

5| Omaha, Neb-_.- 
Wichita, Kan- 
Houston, Tex 

5 Berkeley, Calif. 

>, 455 | Spokane, W ash _. 


$359,240 
306 ,530 
574,485 
429,495 
708,860 
369,305 


Total - $6. 700, 675 00 


Federal Farm Loan bonds, acquired pursuant to Act approved Jan. 
extended by joint resolution approved or 26 1920: 
Federa!l Farm Loan 4'%°% bonds- inp ok tee _$136,885,000 00 
Federal Farm Loan 5°, bonds - 45, 400, 000 00 


18 1918. as 


Total an SESS. 285,000 00 


Bankers’ acceptances, received by the Secretary 
count of sales of surplus war supplies -_ - 

Securities received by the Secretary of the Navy on account of 
sales of surplus property) 

Securities received by the U 
sales of ships, &c¢ 


of War on ac- 
$2,533,192 14 


8,929,773 65 
. 8S. Shipping Board on account of 


71,754,698 11 


Grand total. $11. 306. 201 689 08 


Note.—-This statement is made up on the basis of the face value of the securities 
therein described as received by the United States, with due regard for repayments. 
To the extent that the securities are not held in the custody of the Treasury, the 
statement is made up from reports received from other Government departments 
and establishments. The statement does not include securities which the United 
States holds as collateral, or as the result of the investment of trust funds (as, for 
example, securities held for account of the Alien Proprety Custodian, the U. 5. 
Government Life Insurance Fund, and other similar trust funds. ) 

a This amount does not ine lude securities purchased by the Director-General! of 
momenta under the provisions of Section 12 of the Federal Control Act, approved 
March 21 1918. 

b In each case the notes are in series, all dated Jan. 
on the 15th day of January 1922 to 1935 inclusive. 


15 1920, and due, respectively, 





PLAN OF COL. M. W. THOMPSON TO KEEP LIBERTY 
BONDS AT PAR BY ADJUSTABLE INTEREST RATE. 


A plan designed “to stabilize the market value of Liberty 
sonds at the original subscription price and to reconstruct 
public finances,” is proposed by Col. M. W. Thompson, who 
describes himself as Governor of the War Credits Board 
at Washington, and senior member of the firm of 
& Worley, of 14 Wall Street, this city, financia! and legal 
accountants and engineers. Col, Thompson the 
creation of an issue of bonds hav .ng an adjustable interest 
rate, to be redeterm ned semi-annually in advance to 
respond with the market rate for money. A pamphlet de- 
tailing his plan is about to be published by Col. Thompson 
and will be copyrighted. In advance of its publication, 
has issued proof-sheets of the pamphlet, frou 
take the following: 





Thompson 


proposes 


COr- 


he 


Which we 








To-day there are outstanding nearly twenty billion dollars par of Lib- 
erty Bonds, including in this term the Victory Notes. Their market value 
is around two billion dollars less than the subscribers originally paid the 
Treasury for them. Some twenty million plain citizens, inexpert in finan- 
cial matters, bought these bonds believing that they would always be sala- 
ble at cost. The confidence of that vast body in Government bonds as a 
safe investment has been completely undermined. It requires no super- 
financial sense to comprehend just what that portends (especially in the 
present financial condition of the country) when the Government comes 
to refinance its seven billions of short-term debt falling due within the 
next two years, a refinancing that is unavoidable because those debts can- 
not be met out of current revenues without excessive taxation. The re- 
financing and consolidation of the public debt must be preceded by the 
restoration and continuation of public confidence; and this is impossible 
without restoring the Liberty Bonds to par and keeping them at par, and 
seeing to it that forthcoming U. 8. bonds are so designed that they must 
always in future be worth par. That result can be had, this enduring 
structure built, only if two basic facts having to do respectively with 
public opinion and financial science be recognized in advance and ad- 
hered to steadfastly. Public opinion: The public will never have full 
confidence in a government bond that sells at a discount. Financial science: 
Nobody can say to-day what interest rate will be right for all future 
years, and whenever the rate is wrong the bond will depart from par. 
The plan proposed in the following section meets these conditions by mak- 
ing their violation impossible. 

Two conditions must be fulfilled to hold any issue of bonds at par. 
(1) The payment of principal and interest when due must be unquestioned ; 
and (2) the rate of interest paid on the bonds must always agree with 
the contemporaneous earning-power of money similarly invested. If either 
of these two entirely distinct and unrelated requisites be wanting, the 
value of the bond will shrink. The first factor, shaking security, every- 
one understands; the other, the relative interest rate, is not universally 
appreciated but is equally potent. The security of the Liberty Bonds for 
payment of principal and interest when due is the best in the world, yet 
they are‘selling far below par. The sole reason for that is, because their 
interest rate is too low for the present market. The like is true of great 
numbers of long-term bonds issued years ago when interest rates were 
lower. The only way, then, to keep long-term bonds of undoubted secur- 
ity constantly at par is to keep their interest rate continually on a parity 
with the comparable market interest rate. Nothing more is needed; noth- 
ing else will accomplish the result. The essentials of the plan may be 
stated as follows: 

Create an issue of bonds having an adjustable interest rate that shall be 
redetermined semi-annually in advance to correspond with the market 
rate for money invested without hazard; those bonds will always be 
worth par. 

The plan more in detail would be as follows: 
new series of United States Consolidated Bonds to the total authorized 
amount of say twenty-five billion dollars. These bonds shall run, say, 
from twenty to fifty years. They shall bear no fixed rate of interest, but 
shall state on their face that the interest to be paid for each half-yearly 
period shall be fixed and proclaimed for such period by the Treasury in 
advance of the rate percent that in the opinicon of the Federal Reserve 
Board represents the then market earning power of money invested with- 
out hazard. The coupons shall contain similar provisions, and as each in 
turn falls due it will be paid in the amount previously set, which will 
have been announced in the financial columns of the papers. The issuance 
of coupons that do not bear a fixed amount involves no new feature, for 
coupons on income bonds are blank in respect of amount. Interest on regis- 
tered bonds would be paid by check from the Treasury at the same rate. 

This proposal is merely a new application of principles and methods 
already in use in the business and financial world. Banks in New York 
and other financial centres are accustomed to carrying great quantities of 
loans subject to re-marking of the rate. There would seem to be no reason 
why the Treasury may not be expected to re-mark the rate as fairly and 
as .oundly for the Government and the public as the banks do for them- 
selves and their customers; and if the Treasury marked the rate inexpertly, 
the bonds would at once depart from par and advertise its error. 

The process of adjusting the interest rate is to be continually repeated 
during the life of the bonds. As a result their market value will stand 
permanently at par, subject only to inconsiderable fluctuations during the 
intervals between the successive adjustments of the interest rate. Even 
these could be eliminated by more frequent readjustmnts, but as a matter 
of praetical convenience semi-annual adjustments will hold the price of 
the bonds so near par that the variations will be negligible. With semi- 
annual adjustments of the rate of interest the most violent financial storms 
of the war and post-war periods would not have moved these 
fourth of cne point away from par. 
ins,olve more work with not enough 
worth while; longer periods would save 
bonds to the danger of too much 
present. 

A sufficient 
offered in 


It is proposed to create a 


bonds one- 
Shorter periods of adjustment would 
difference in stability to make it 
little work, but would expose the 
fluctuation of value in times like the 


quantity 
exchange for 


of the proposed new Consolidated Bonds would be 
Liberty Bonds now outstanding; others, sold for 
cash as refunding loans, their proceeds to retire maturing debt unexchanged. 
As to their exchange for Liberty Bonds: 

Owners of Liberty Bonds to-day own 
for, or bonds purchased in the market. The subscriber-owners, primarily 
actuated by patriotic motives that the Government cannot forget, paid the 
United States 100 cents on the dollar for their bonds. The market-pur- 
chasers bought from previous holders, at a discount, solely for financial 
gain; and the Government owes duty beyond paying principal 
and interest when due. 

it follows, that the terms of the exchange of the 
Bonds must be different according as the 
SUC -bed for, 
bonds for 


their bonds originally subscribed 


these no 


new bonds for Liberty 
Libertys offered were originally 
or bought in the market. It is proposed to exchange new 
oid on a par-for-par basis where the old bonds offered are those 
originally sub:cribed for. For example, if one had subscribed for $1,000 
of the Fourth 44% Liberty Bonds which he now offers to exchange for 
Consolidated Bonds, he will get $1,000 par of the latter. These being 
uiway., worth par, he will be in the same position as if his Liberty Bonds 
had ulways remained at par. However, if a person offers to exchange old 
bonds that he bought in the market, he is to receive new bonds of a face 
value equal to the market price of the old bonds on a date fixed and pub- 
lished by the Treasury. For example, let us suppose that another pur- 
chased $1,000 Fourth 444% Liberty Bonds for $850. The Treasury fixes 
on the market value on July 1, 1921, as the value which fixes the face 
amcuaut of the new bonds it will give for such old bond; say that value is 
$90. The latter holder then gets new bonds of the face value of $900 the 
same us he could have got in the market at that date. It is thus apparent 
that justice, and no more, is done al! around. And if any holder prefers 
io keep his o!d bonds, he may of course do so. 

Consclidated Bonds can be sold at par to provide funds to retire ma- 
turing Treasury Certificates, instead of continually renewing these. They 
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range in amount from two to three billions, depending upon tax < yllee 


present holders of such certificates would buy the age bones 
to take the place of the certificates, as the bonds will be equally desirable 
for short-term purposes as for long-term investment, being readily wae 
vertible into cash at face value. Funds for paying off the Victory Notes 
not converted into the new bonds can also be provided by the sale of the 
latter. It must be remembered that some 4 1-3 billions of these notes fall 
due in 1922. A convenient way for the Treasury to gather in any needed 
money in advance will be to set the interest rate on the new bonds sPregpretsa 
high ‘for a time, and then day by day sell on the market sufficient new 
bonds to hold the price down to par. 

The bulk of investments in Government bonds may be expected to come 
from middie class investors: the farmer, doctor, grocer, manufacturer, etc. 
This group possesses the greatest total earning and saving power of any, 
and it is that reservoir of funds which requires to be unlocked. A few 
dollars more or interest makes no difference to the man in this 
class. What he is an investment that can, if necessary, be readily 
sold without loss, paying him in the meantime the fair going interest 
rate that the market calls for. The new fixed-par bonds will suit him 
down to the ground. He will buy them, and buy more, and invest his 
mother’s inheritance in them. Men will buy them so their families can 
realize immediate cash in case of their death, like insurance money. Open 
and hold this field of investors, and the Government’s problem of financing 
will be solved. 

From the point of view of income also the proposed bonds have a pe- 
euliar advantage. The market rate of interest may be expected to vary 
in future as other prices vary. In other words, the holder of a variable- 
interest bond will in general get more cash income when it takes more 
cash to buy goods; and when he gets less cash income, that eash will go 
further. 

The new bonds should so far as possible avoid exemptions from income 
tax, and in any case should carry no larger or more extensive tax privi- 
leges than those pertaining to bonds now outstanding. A reasonable com- 
promise between sound principle and existing conditions would de as fol- 
lows: Begin by declaring that the war ended December 31, 1918, for the 
purpose of those exemptions, on the present bonds, that run two years 
from the war’s Then, on the new bonds, exempt all the income 
from normal tax; and exempt from surtax the income of a principal sum 
of $5,000 in the hands of one holder, with an additional $30,000 down 
to December 31, 1924. It may be observed here that the present exemp- 
tion of State and municipal bonds from Federal income taxes not merely 
subjects the Government to injurious competition in the money market, 
but is highly detrimental to the finances, the business, and the moral 
sense of the whole body politic. 

The Liberty Bonds are now below par. The initial interest adjustment 
will then have to be upward. Estimating liberally the volume of bonds 
that will be exchanged, the additional interest payments for 1921-22 would 
amount to about 150 million dollars. In 1923 any added interest should 
be offset by the saving in cost of refunding the Victory Notes, due that 
year; and from 1924 the interest on the new bonds should be less than 
that on the old. Ali initial added interest costs may be expected to have 
been recouped by savings from 1924 to 1928. Thereafter the Government 
should advantage by a minimum of 100 millions annually. For it is of 
the essence of a flexible rate that it may be reduced as well as raised. 
As a business proposition the Goxernment could afford to sell more bonds 
to meet additional interest payments so long as the rate stands above that 
now paid on Liberty Bonds, since it will be able to more than recoup itself 
from interest savings when the rate drops below that now borne by those 
bonds. Thus, a discount of 2,000 millions in the value of Liberty Bonds 
will have been eliminated by the temporary investment of one-eighth that 
amount in interest payments. 

Speculators will not play the market in the new bonds, for it would be 
useless to buy bonds for a rise, if they will not rise; or to sell them short. 
if they wil! not fall. It is otherwise now: In 1920 Liberty Bond trans- 
actions constituted 72% of the total bonds dealings on the New York 
Stock Exchange. It is easy to account for this in the light of the extreme 
fluctuations in Liberty Bond prices during that year. Reports of the 
Government Actuary shows that the prices of Fourth 414s varied as much 
as $11 per $100 of par during the first five months of 1920, and, at 
several times, as much as $3 and $5 in a single month. Such a condition 
is the speculator’s opportunity ; whereas without fluctuation there would 
be no speculation. 
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ITALY RELINQUISHES CONTROL OF COFFEE. 
Under date of April 19 a Rome dispateh to the dailv 
papers said: 

The Ministry of Finance to-day surrendered control over the importation 
of coffee to-day and has consigned the stocks on hand to various importing 
eoncerns. ‘The stocks of coffee in Italy are sufficient to Jast the country 
fen months, during which time its importation will be prohibited. When 


ihe present stocks have been exhausted the importation of coffee wil] be 
entirely free from restriction. 








FURTHER REDUCTIONS IN STEEL PRICES, 

A reduction in the price of tubular steel products. rang- 
ing from $4 to $12 a ton, was announced on April 16 by the 
United States Steel Corporation through its subsidiary, the 
National Tube Company. The previous announcement on 
April 12 covered reductions in all basic steel products, 
which ranged from $1.50 a ton on steel billets to $15 a ton 
for tin plate. On April 15 a reduction in sheet prices was 
made public, ranging from $7 to $14 a ton. The new sched- 
ule affects all grades of sheets, No. 10 blue annealed being 
quoted at $3.10 a hundred pounds, compared with $3.55; No. 
28 black at $4 a hundred pounds, compared with $4.35: 
No. 28 galvanized at $5, compared with $5.70. 

On April 16 The Republic Iron & Steel Co. and the Youngs- 
town Sheet & Tube Co. announced reductions in the price 
of steel pipe averaging $8 a ton. 

On April 14 the International Harvester Company made 
public a straight 10% reduction, effective next year, on 
products in which steel is the principal raw material. The 
company on March 7 had previously announced reductions 
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of from 10 to 15% in machines made principally of wood 
and iron. The new prices cover all machines not affected 
by the March 7 cut. 








JUDGE GARY SEES INDUSTRIAL DECAY IN 
COMPLETE UNIONIZATION OF INDUSTRY. 

Complete unionization of industry in this country in the 
opinion of Judge Elbert H. Gary, Chairman of the United 
States Steel Corporation, would be the beginning of industrial 
decay. Judge Gary enunciated this belief in a statement 
concerning the principles and policies of the Corporation 
at the annual meeting of the stockholders on April 18. 
Discussing a possible solution of or antidote to the labor 
union problem, Judge Gary declared “I do not believe in 
Socialism; in Governmental management or operation, but 
I do advocate publicity, regulation and reasonable control 
through Government agencies.’”” Members of commissions 
or departments he said ‘‘should be non-partisan, non-sec- 
tarian, based on qualification and moral character.”” Judge 
Gary suggested that “laws, clear, well defined, practicable 
and easy of comprehension, covering these matters might 
be passed and if so they should apply to all economic organ- 
izations, groups or bodies exceeding certain specified num- 
bers or amounts.’ Both organized capital and organized 
labor, Judge Gary contended, should be placed under these 
laws. In his criticisms of the unions, Judge Gary asserted 
that ‘‘the natural and certain effects of labor unionism are 
expressed by three words: Inefficiency, high costs,’’ and 
he avered that ‘“‘the end sought by labor union leaders, that 
at least to which their efforts tend, means disaster and 
destruction.”” Judge Gary pointed out that ‘‘as stated and 
repeated publicly, we do not combat, though we do not con- 
tract or deal with labor unions as such.’ He added further 
that ‘‘if a workman desires to join a labor union, he 1s, of 
course, at liberty to do so, and in that case he should not 
be discriminated against by an ‘open shop’ so long as he 
respects the rights of his employer and co-employees, and in 
every way conforms to the laws of the land. The ‘open 
shop’ as heretofore publicly defined is what we believe in 
and stand for.”’ In part Judge Gary’s statement was as 
follows: 


The United States Steel Corporation has been characterized as ‘‘A Cor- 
poration with a Soul.’’ Whether or not the statement is literally true 
might depend upon your definition, or mine, of the word “soul.’’ We 
might not agree. I volunteer one that you may be willing to accept, at 
least for the purposes of these remarks: A soul is a controlling influence, 
possessed by individuals, corporations or States, which recognizes as of 
equal importance the rights, interests and welfare of themselves with all 
others. It involves the practice of the rule promulgated by Confucious 


| five hundred years before Christ. 


Under this definition the United States Stee] Corporation has striven to 
secure from all who are interested in its conduct the belief that it is y ossessed 
of a soul; to say it has often failed is to assert orly that its managers are 
human. But when and in what respect it has failed in performance can be 
accurately and fairly determired only by those who are familiar with all 
the facts and motives applicable. 

The management of a corporation fundamertally stands 
of balance between three gener: or factors: 

First, the security holders who own the properties and business and 


in a position 


il groups 


| appoint as their servants the board of directors. 


which are included investors, em 
consumers or customers, competitors, and all others who may 
be intcrested in, or affected by, the action or attitude of the managers, 
except perhaps (for the purposes of this discussion) the managers themselves 

Third, the masses of the working forces whose services are absolutely 
essential to successful enter] 

Up to the highest point of propriety and practicability the employers 
should always provide for the workmen safe ard healthful working and 
living conditions, and wage rates commensurate with the work done and 
the results achieved. This cardinal! doctrine is right and will, as a rule, be 
of advantage to employers. From the beginning the management of this 
corporation, in considering employment questions, has been governed by 
these fundamental ideas. If you should read or hear anything to the con- 
trary, you would be justified in treating the same as unreliable and based 
on misinformation, lack of knowledge or as wilful misrepresentation. 

In this connection it may be observed that individual shareholders have 
occasionally questioned what was termed by them undue liberality towards 
the workmen: but we believe it has been because of a lack of full information 
or understanding concerning the situation. 

It is true wage rates have been advanced many times, especially during 
the war period, and that they are large compared with pre-war rates, and 
also that very large sums have been expended for welfare purposes, as 
shown by the annual reports and bulletins un the subject, issued from time 
to time, and otherwise. 

Adverse, even harsh criticisms have somethimes been made with reference 
to the treatment of employees; but in this connection it is noticeable that 
these criticisms have generally originated with, or been supported by, ill- 
advised or vicious-minded outsiders and not by the workmen themselves. 
We do not ignore criticism. If it is justified, we seek for and apply a 
proper remedy. 

During the twenty years of our existence there has not been material 
hostility shown or serious complaint made to the management by our 
workmen themselves, either individually or in committees or groups formed 
by them (as permitted by our practice), which has not been cheerfully 
considered by the management and promptly disposed of to the mutual 
satisfaction of both parties. 

The management of the Steel Corporation has steadfastly striven to 
cultivate a feeling of amity with the workmen and has been very successful. 
» And we insist with emphasis that the employees of the Corporation, on 
the average, have received as high, if not the highest, compensation, and as 


Second, the general public, in 
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generous, if not the most generous ‘treatment accorded by any basic in- 
dustry at any period in this or any other country. | 
At the same time we claim that the rates which have been paid have not 
been higher, or the treatment given any more liberal, than the workmen 
have deserved or than was wise and}proper from the standpoint of the share- 
holders’ interest. 
Labor Unions. 


Connected with the consideration of the treatment of labor is the ques- 
tion of ‘“‘Labor Unions.”’ 

As stated and repeated publicly, we do not combat, though we do not 
contract or deal with, labor unions as such. Personally, I believe they 
may have been justified in the long past, for I think the workmen were not 
always treated justly; that because of their lack of experience or otherwise 
they were unable to protect themselves; and therefore needed the assistance 
of outsiders in order to secure their rights. 

But whatever may have been the conditions of employment in the long 
and whatever may have been the results of unionism, concerning which 
there is at least much uncertainty, there is at present, in the opinion of the 
large majority of both employers and employees, no necessity for labor 
unions; and that no benefit or advantage through:them will accrue to any 
one except the union labor leaders. 

In discussing the question of labor unions it should be always borne in 
mind what is commonly unknown or overlooked or, at least, minimized, 
that— 

In the United States not more than 10 to 15% of labor is, or was at its 
highest point during the war, actually included in the membership of the 
unions. Also that the workmen do not voluntarily join the unions, do not 
seek the opportunity, do not search for leaders to form and maintain 
organizations; and on the contrary, that self-appointed leaders, who expect 
to receive pecuniary profit, have been and are constantly and persistently 
soliciting the workmen to become members. These leaders create and 
maintain the organizations at the expense of those who are actually work- 
men and join through intimidation, over-persuasion, false promises, mis- 
representation or because of the use of other vicious or unworthy methods. 

Recent published statements aver that there has been established an 
enormous fund to carry on the work of the labor union leaders, and that it is 
proposed to enter upon a vigorous and costly campaign for enlarging labor 
unions. What work shall be done, what amounts shall be collected or ex- 
pended, what salaries shall be paid to leaders, will supposedly be determined 
by the union leaders. I have never heard of books being kept or accounts 
rendered to the rank and file. It is the common belief that the workmen, 
as a rule, know nothing and have little to say in management of the affairs 
of the unions. 

Therefore it is plain that the public speaker or writer who assumes that 
the union labor leaders represent ‘‘Labor’’ as a class is mistaken—first, 
because a comparatively smal] percentage of labor is connected with the 
unions, and, secondly, because a relatively small number of the members 
of the unions actually participate in any action taken. Of course, under 
some circumstances, as the result of coercion, threats, insults or wild 
promises, members of the unions, not previously consulted, may and do 
temporarily join a movement precipitated by the leaders and thus for a 
time nominally increase the membership. 

If a workman desires to join a labor union he is, of course, at liberty to 
do so, and in that case he should not be discriminated against by an ‘‘open 
shop’’ so long as he respects the rights of his employer and his co-employees 
and in every way conforms to the laws of the land. The ‘‘open shop,’’ as 
heretofore publicly defined is what we believe in and stand for. 

But still, our opinion is that the existence and conduct of labor unions, in 
this country at least, are inimical to the best interests of the employees, the 
employers and the general public. It has been claimed that a large number 
of the leaders, including the most influential, are foreign-born. 

Union leaders perhaps may, for it is common, dispute some of the claims 
we make, but if so any one can, for himself or herself, inquire of both 
employers and employees, and will, I believe, ascertain that conditions 
applying to union labor are even much worse than now described. 

If a workman desires to engage work and remain in an establishment 
which is operating under contracts with union labor, that is, through the 
leaders, he must first join the union and pay whatever dues are demanded. 
Sometimes they are rather high. If he should be employed without being 
previously questioned he would soon be approached by a ‘‘walking delegate” 
and ordered to join the union or quit work. If he refused and the employer 
declined to discharge him he would, in usual cases, be assaulted publicly, 
or more probably under cover of darkness; and perhaps the members of his 
family would be insulted or threatened, or both. If still the employer 
refused to interfere, he also would be subject to similar treatment, perhaps 
including damage to person or property. Finally, a strike would likely be 
called by the leaders regardless of the demand for the products in question 
or the necessities for wages on the part of the workmen. Should the 
employer fill ths shops with other men them, to the extent the lack of police 
protection existed, force would be resorted to by the unions. ‘These con- 
ditions might not apply in all cases, but they are at least common. 

The fact is that usually union labor leaders persuade, if possibie, but if 
they fail in this they resort to force. That there are exceptional men of 
different attitude may be admitted. I do not deal in personalities. It is 
for you and all others interested to ascertain, if not already advised, what is 
the rule, and what are the facts in individual cases. Look, listen and read 
if you are not already informed concerning these matters. 

If the workman referred to accedes to the demand to join the union 
then what happens? He pays the dues required and the assessments made 
from time to time by the leaders. He works where and when the employer 
decides, provided only, the union consents. He must live up to the rules, 
instructions and conditions of the leader. ‘The hours must not exceed the 
number consented to by the leader and the output of the workman must 
not exceed the limit fixed by him. In transportation the distance traveled 
is also limited. However skillful the workman may be or become he cannot 
be promoted to a better job or position except for seniority in time of 
employment. He may labor for months or years in a low wage or salary 
position, though entitled by skill to earn a much larger amount. He cannot 
advance on merit. He is an instrument, a tool, of the union. If, for some 
trivial cause, or even an immoral one, such as the discharge of a law- 
breaking fellow-employee, a strike is called, this particular workman must 
quit even though his family is in need of the compensation he would receive 
if working. 

The workman, if he belongs to a labor union, becomes the industrial 
slave of the union. He has no power of initiative or opportunity to apply 
his natural mental and physical capacity. If our own shops should become 
thoroughly unionized and all others likewise should recognize the unions, 
and the steel industry should become entirely organized, as the leaders 
have openly attempted, then the management would be in the hands of the 
unions. Some of you have, no doubt, personally seen or read of the results 
of complete organization by the unions in certain lines. 

The natural and certain effects of labor unionism are expressed by three 
words: Inefficiency, high costs. And be it remembered that in the end 
the general public, which is more interested in the selling prices of all 
products, must pay for extortionate, unnecessary and unreasonable costs of 
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production. It is primarily, fundamentally and finally interested in the 
existence and conduct of labor unions. 

I am not discussing what is the fair proportion or division of the proceeds 
of business, between capital, labor and consumer. I am referring to the 
subject of waste, of unreasonable, unconscionable, unjustified conditions 
and terms which restrict and hamper natural, orderly, legitimate and sen- 
sible management and progress. 

The end sought by labor union leaders that, at least to which their 
efforts tend, means disaster and destruction. 

It is noticeable that oftentimes they seek to control politics, and openly, 
as a body, advocate the election or defeat of even the President of the 
United States. They oppose or favor legislation of divers kinds. They 
would regulate police departments. They would, if possible, fill all official 
positions and control the existence, repeal or change of laws. Worse then 
everything else. they would dominate the Supreme Court of the United 
States, our citadel of defense to person and property—to civilization itself. 
Many of them criticise and defy the final decisions of the courts. Very. 
little has been written or spoken concerning this attitude, although it strikes 
at the very foundation of our great Republic. 

I would not intentionally do an injustice to any union labor leader, nor 
toa labor union. But I firmly believe complete unionization of the indus- 
try of this country, as attempted, would be the beginning of industrial 
decay. 

I have been informed of many facts concerning the intentions and efforts 
of union labor leaders in seeking, and, in some cases, securing, control of 
vital departments of industry, where possession of a small unit would 
mean obstruction to many other larger ones, of various devices to prevent 
the usual course of trade movements without apparently trying to interfere 
with the larger and better known agencies. Some of you know of these 
things. You have seen them even in small repairs or restorations in your 
own business places or homes. Many believe the labor union leaders, or 
some of them, would control even the public press by unionizing the typo- 
graphical departments and thus bringing about censorship of publications. 
Such as these would, if possible, control the speech of clergymen or public 
teachers. ‘They would undoubtedly expend money to employ individuals 
to obtain and publish misinformation that might improperly influence the 
public, including teachers of high standing and repute. It nas been 
alleged that just at present there is a secret, persistent movement, more 
dangerous, possibly more effective, to secure control of various agencies 
of information in the direction of extending unionism. 

If any individual is without information in regard to any of these matters, 
he or she should ascertain the facts that no mistake will be made nor in- 
justice done. Inquire as to the result of labor unions abroad. 

It seems to me that the natural, if not the necessary, result of the con- 
templated progress of labor unions, if successful, would be to secure the con- 
trol of shops, then of the general management of business, then of capital, 
and finally of government. 

Possible Solution. 


Possibly there is a solution of or antidote to the labor union problem. 

I do not believe in Socialism; in Governmental management or operation; 
but I do advocate publicity, regulation and reasonable control through 
Government agencies. Members of commissions or departments should be 
non-partisan, non-sectarian, based on qualification and moral character. 
Their decision should be subject to review by the highest courts. 

Laws—clear, well defined, practicable and easy of comprehension— 
covering these matters, might be passed. and if so they should apply to all 
economic organizations, groups or bodies exceeding certain specified num- 
bers or amounts. Both organized capital and organized labor should be 
placed under these laws. Each should be entitled to the same protection 
and be subject to the same restrictions and provisions. Will labor unions 
consent to this? They have heretofore objected. Here would be a test. 
Labor union leaders have before now asked and received discriminatory 
exemptions. This is wrong and it would be just as bad if the situation 
were reversed. Employers generally desire only the same treatment that is 
accorded to labor unions. ‘The large majority of workmen also would be 
satisfied with this standard. 

















PRESIDENT TEAGLE, OF THE STANDARD OIL CO., ON 
THE OIL SITUATION, 

Addressing representatives chosen to speak for 11,000 

men and women employed by the Standard Oil Company 


(N. J.), at Newark, April 20, A. C. Bedford, Chairman of 
the Board, and W. GC. Teagle, President, promulgated a 
platform setting forth the company’s attitude towards labor. 

Mr. Teagle outlined the business situation before explain- 
ing the policy under which the company is endeavoring to 
safeguard the workers in the period of depression. He said 
in part: 

The cost of living is coming down and the purchasing power of the dollar 


is going up, but this was not and could not have been brought about with- 
out a very serious disturbance of business and industrial activity. 


How the Oil Business Suffered from These General Conditions. 


The demand for finished petroleum products which had been increasing 
rapidly for the past few years suddenly began to fall off. The production 
of crude oil continued to increase while the consumption of the finished 
products declined. 

Then that great evener—the law of supply and demand—began to work 
for the buyer and the prices at the wells for the different grades of crude 
fell 50% in the space of a little over five weeks. The reductions in the 
price of crude were followed by corresponding reductions in the price of 
the finished products, to the end that the oil industry has contributed its 
full share in bringing down the costs of living. 

But even the much lower level of prices now existing has not as yet had 
the effect of stimulating consumption and bringing it back to that of a 
year ago. 

The depreciation in the value of European currency upset the foreign 
exchange situation and had a direct bearing in reducing the export demand. 
The partial or complete shutting down of many factories all over the coun- 
try has reduced by probably 50% the consumption of lubricating oils. The 
stagnation in the overseas transport trade and the large reduction in the 
price of coal has reduced materially the consumption of fuel oil. Gasoline 
is the only one of the major petroleum products for which the demand is 
on a par with last year. 

But as we can make just so much gasoline out of each barrel of crude 
run; the other finished products are obtained coincidentally with gasoline, 
and as a result we find ourselves to-day with our tankage full, thus necessi- 
tating the curtailment of refinery operations. This has necessitated the 
laying off of men in practically every department in our various plants— 
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a procedure which while it could not be avoided. has caused the manage- 
ment great concern. 

J would be the last one to attempt to minimize the 
from unemployment or part-time work upon the individual worker, but at 
the same time it would not be fair to the shareholders did I not point out 
that they also are directly affected. The decline in value of! the large 
stocks of finished products and the reduction in output means only one 
thing, and that is reduced earnings for all—workers and shareholders alike. 

We earnestly hope, and are disposed to believe, that the worst of the pres- 
ent business depression is past and that by midsummer we will be back 
again, operating at capacity. 


hardships resulting 


Relationship Between Wages and the Cost of Com modities. 

We are all apt to forget the fundamental fact that high when 
not accompanied by corresponding production, not only bears first and mos% 
heavily upon the wage-earner, but gradually slackens the demand for labor. 
We have seen prices of goods pushed to the point at which the market for 
them ceased and as a result the men who made the goods are walking the 
streets, not because the goods are not needed, but because people cannot 
afford to buy them. Stacks of leather are piling up and shoemakers are 
out of work while half the world goes barefoot. 

There is no remedy for this but greater industrial efficiency, and greater 
industrial efficiency will only come when all the elements in industry, 
the employer and the employee, give more thought to their obligations and 
responsibilities, one to the other, and to the public, than to their so-called 
rights. Real prosperity, which means the prosperity of all, is within our 
reach if we take the right path. The first step is not in correcting the 
shortcomings of others, but is curing our own. 

Mr. Bedford then outlined the company’s attitude toward 
its employees under the head of sixteen points, viz. : 

1. No discrimination by the company or its employees against any em- 
ployee on account of membership or non-membership in any church, society, 
fraternity or union. 

9. Collective bargaining as to all matters of mutual interest made effec- 
tive through the Industrial Representation Plan. 

3. Paying at least the prevailing scale of wages for similar work in the 
community. 

4. An eight-hour day, or its equivalent. 

5. One day’s rest in seven, preferably on Sunday, or 
such period. 

6. Sanitary and 


wages, 


the equivalent of 


up-to-date working conditions. 

7. Just treatment assured each employee, with opportunity for submis- 
sion of all grievances for adjustment through the Industrial Representation 
Plan. 

8. Continuous effort to eliminate accidents through effective safeguards 
and active co-operation of employees and committees, under expert super- 
Vision. 

9. Payment of disability benefits in case of accidents incurred while at 
work. 

10. Health supervision by a competent medical staff. 

11. Payment of sickness benefits after one year’s services. 

12. Opportunity for special training to qualify employee for 
work, with standard system of keeping record of service performed. 

13. Promotion according to length of service and ability demonstrated. 

14, Partnership through stock ownership made easily possible -for the 
thrifty employee after one year’s service, the company adding 50% to the 
amount invested by the employee. 

15. Assurance of a generous annuity at the age of 65, guaranteed for 
life after 20 years of service, with special consideration 
become disabled before that period. 


better 


for those who 


16. Death benefits or insurance providing $500 to $2,000 for depend- 
ents of employees of one year or more of service. 

Most of the features of this program are also in effect throughout other 
parts cf the organization with some slight modifications that have been 
agreed upon to adapt this program to the special conditions in each field. 
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UNITED MINE WORKERS’ 
STRIKING COAL MINERS IN ALABAMA. 

The Birmingham and Montgomery (Ala.) papers have 
given prominence to a speech by Van A. Bitner. chief 
representative of the United Mine Workers of America in 
which he assailed the recent award of Gov. Kilby of Alabama 
in the coal strike controversy, declaring that the coal opera- 
tors and not the Governor were the writers of the decision. 
In urging the strikers to oust the “scabs” who had been 
installed in the posts of the striking miners, Bittner declared 
“those ‘scabs’ have no right to your jobs. The trouble is 
that Blocton has been too comfortable for ‘scabs’. Bitt- 
ner’s home, incidentally, it may be stated, is in Pennsylvania. 
His speech was made at a meeting of miners and their 
families at Blocton on March 30, and the Birmingham 
“Evening News” of March 31 printed the following account 
of it. 

‘Drive the ‘scabs’ out of the Birmingham district. but use lawful methods 


of persuasion to induce them to give your old jobs back to you and quit 
the territory.”’ : : 

This, virtually, is the advice given miners of the Blocton distric 
A. Bittner, chief representative of the United Mine Workers of America 
according to his own interpretation Thursday of a speech he delivered 
Wednesday afternoon before a mass meeting of miners and their families 
at Smith Hill. : 

“I meant exactly what I said in my speech, but I did 
the inferences that apparently have been drawn from it.’ 
clared. ‘‘l counciled afight--yes. But the only kind of a fight { want these 
men to Wage is a legalone. The literal quotations from my talk to the min- 
ers, apparently, have been correct, but I did not say and I did not mean 
for the miners to resort to unlawful or violent means.”’ 

Mr. Bittner then gave the following formal stateme 
.« News’’ Thursday morning: 
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Biliner’s Statement. 

‘“The story appearing in the ‘Age-Herald’ this morning, writte 
C. Bradley, the publicity agent for the Alabama coal operators 
vised the men at Biocton to use force to dislodge the men who. 
ing their places, is absolutely untrue. 

“The Sheriff of Bibb County had two of his deputies at the meeting, and 
the only force I heard spoken of was when these deputy sheriffs said they 
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had heard of a plot whereby some of the gunmen employed by the coal 
companies were going to shoot up the miners’ meeting. 

“T am willing to rest our case with these deputies from the Sheriff’s office 
as to whether or not we made an inflammatury speech advising any viola- 
tions of the law. 

‘‘We did say that. in our opinion, the coal operators wrote the Governor's 
decision. 

‘The whole trouble in Alabama now is that the Governor doesn’t desire to 
be made responsible for his decision, which gives the operators the right to 
starve 48,000 men, women and children because they were fighting for bet- 
ter conditions in and around the mines. 


“Worst Document Ever Written.” 

“The Governor’s decision is the worst document advising force that Was 
ever written. This decision was rendered in dircet contradiction to the ad- 
vice given him by Mr. Hanson, the publisher of the Birmingham *‘News,’’ 
who really brought about the settlement. 

‘‘The Governor’s decision virtually advised the coal operators to destroy 
the miners’ organization in Alabama by the worst weapon of force known to 
humanity—starvation. 

“The miners of Alabama don't propose that the Governor nor the coal 
operators shal] starve them. their wives and their chiidren. 

‘The United Mine Workers of America is a law-aibiding institution. We 
have no gunmen employed. We are fighting for the ideals and principles 
of America as laid down by our fathers. | 

“We say again, we advised no law violation at Blocton nor anywhere else 
and are willing to rest our case with the deputies from the Sheriff's office 
who were at the meeting.’’ 


Urges Men to “Fight.” 

In addressing the miners at Blocton, Mr. Bittner urged the men to get 
their jobs back again and to use methods of persuasion that would result 
in the so-called ‘‘scabs’’ quitting their positions. 

‘‘Something had to be done to make you fight,’’ he said. ‘You all know 
that if you have nothing to eat the Governor and the coal operators are 
responsible. If there are any ‘scabs’ left in Blocton in 30 days, you men 
should be chased out of the State. ‘Those ‘scabs’ have no right to your jobs. 
The trouble is that Blocton has been too comfortable for ‘scabs.’ 

“T haven't said drive out the ‘scabs.’ Look what Christ did to the money 
lenders he found in the temple. He threw them out. We can carry out 
Christ's laws. It is as safe to follow Christ as it is to follow Gen. Steiner 
or Gov. Kiiby. Be practical Christians. follow Christ's methods and get 
your jobs back. It is your God-given right to do this. 

‘‘T would die before | would jet them starve me and my family. Other 
red-blooded men fee! the same way about this. God pity the Woman who 
has a husband who sits down quiet!y and lets them starve him and his 
family. God pity the children of such a father. We want men of the type 
who will say, ‘I am going to get my job back somehow or other.’ ”’ 

Mr. Bittner declared that the strike had not really started until the close 
of the meeting he was addressing. He asserted that after March 31 the 
miners would be compelled to fight their own battle and that unless by 
March 31 1921 a good organization had been formed the organization 
‘“‘will build a fence around this infernal State and let you ‘scab’ for the rest 
of your lives.”’ 

The speaker declared that in Pennsylvania, in Alabama and in other States 
men had died that unionism might live and asserted that William Baird had 
been crucified on the altar of unionism. 

‘*You men get your jobs back any way you can,”’ he charged his audience. 
‘They may compel you to sign ‘a yellow dog.” That amounts to nothing. 
What diiference does that thing make? I would sign anything they want 
and still continue to pay my duestothe union. The operators are ‘bluffing.’ 
They are waiting to see if you are going to ‘persuade’ the scabs to go. 
There are many different methods of persuasion. Every man must adopt 
his own methods. Just let your conscience be your guide.” 

The organization representative declared that the Alabama coal operators 
in reality wrote the coal] strike decision and stated: 

‘*‘Alabama’s little two-by-four Governor did not write the decision in the 
coal strike. Walter Moore, Charley DePBarbeleben, Frank Nelson, Ben 
Roden and the other coal operators wrote that decision. They toid the 
Governor to sign it or they would expose him and the poor weakling signed 
it. 

‘But Steiner has gone. the solders have gone-—allJ except the 10 who are 
in jail—Connie Austin has gone, but the United Mine Workers of America 
still are here, and you can rest assured that the mine Workers will be here 
long after Waiter Moore, Char.iey De Barbeleben, Governor Kilby and 
Charley Oakley are in hell.”’ 

Under the award of Governor Kilby of Alabama, an- 

nounced at Montgomery on March 19, recognition of the 
United Mine Workers of America has not held obligatory 
upon the coal operators of Alabama. 
arbiter 1p 
and sub-contract system should remain unchanged. 
features of the award were detailed as follows 
dispatches of March 19: 
The Governor declares in his award that the existing methods of adjusting 
grievances are found to be fair and equitable. It is also declared that the 
operators are under no obligation to re-employ the striking miners, but the 
recommendation is made that they re-employ the men who scruck as fast 
as places may be found for them without displacing men who are now at 
work, as a Means to promote peace and harmony. 

The award says that the freedom of contract shall be inviolate and that 
agreements may be entered into by mutual consent. 

Governor Kilby recommends that ‘“‘since this strike was wrongfully and 
without the slightest justification called, the organizacion of the United 
Mine Workers of America is responsible for the present strikers being with- 
out employment, and that, therefore, the organization should support the 
strikers until they find work.”’ 

The award becomes operative immediately under an agreement reached 
with both the miners and the operators to abide by the Governor's findings. 

Embodied in the decision is the complete report of the Governor's personal 
representatives in the strike situation. These were W. T. Sheehan. editor 
of The Montgomery Advertiser; Richard Hobie, wholesale grocer, and 
John W. Durr, wholesale druggist, all of Montgomery. 

The committee declared in ite report that in al] mines visited the miners 
expressed themselves as being satisfied with living conditions and wage 
scales. 

A report on the inspection of goods handled in the commissaries and hous- 
ing conditions was included, the committee deciaring that in many cases it 
was found goods were sold to the miners cheaper than they could buy them 
in the stores in Birmingham. House rent was averaged at $1 75 a room. 

Both sides in the strike spent millions of dollars in the fight, reads the 
report. ‘‘And both sides seemed to have plenty of money.” The com- 
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mittee added that the places of the strikers were filled and that the mines 
at the time of their visit were producing more coal than the demand could 
absorb. 

The committee said leaders of the strikers had said that while they could 
still hope for recognition of the union, they recognized that under conditions 
which had come into existence they could not expect a recognition for the 
United Mine Workers of America, and that the committee could not afford 
to recommend the “closed shop.” 

We do not question the right of men to voluntarily organize,’’ the com- 
mittee'said, ‘‘but we do question seriously the asserted right to force other 
men against their wishes into the organization.”’ 

The strike of the Union Coal Miners in Alabama was 
declared at an end on Feb. 22, this action having followed 
an agreement between the committee representing the coal 
operators and the miners’ officials, to leave the settlement of 
all issues to Governor Kilby, his decision to be final and 
binding on both sides. Regarding the strike and the costs 
involved, the ‘‘Birmingham Age-Herald”’ of Feb. 23, said: 

The strike began in a small way last May, when numbers of mines pro- 
ducing domestic coal were placed under ban by the Alabama division of the 
United Mine Workers because they declined to sign a contract which allowed 
other than employees to enter into the arbitration of disputes between 
employer and employee at mines. This they claimed Was the same as 
recognition of the union. 

Numbers of small mines signed the contract offered by the union which did 
embrace this clause. At those that failed to so strikes were called, and 
their output was greatly reduced. For several months the strike was 
confined to this kind of guerilla conduct. ‘The really large operators were 
let alone. None of the big furnace interests was at all affected. 

On September 7 the International Mine Workers’ union declared a general 
strike in Alabama. ‘This embraced every mine not recognizing the union in 
one way or the other. Coal production of the furnace interests, as well as 
the domestic mines, Was attacked. The strike Was a general one. 

During the week ending September 18 production fell from a normal of 
300,000 tons to one of 197,000 tons. During that week Leon Adler, man- 
ager of Corona mines, and a special deputy were killed and two non-union 
miners at Majestic mines were killed. The governor thereupon ordered 
the State militia, under Gen. R. E. Steiner, into the field, and they have 
been here ever since that time, five months. The cost to the State for their 
maintenance in the field has been about $60,000 per month, a total of some- 
thing like $300,000. 

Simultaneous with the calling of the genera] strike on Sept. 7, Van Bitter, 
International representative, came to Alabama and took charge of the 
strike. He effected a compact organization and the International Union 
supplied the funds for feeding and otherwise caring for all the strikers and 
their families. It is estimated that this alone has been costing the Inter- 
nationa] Union about $250,000 to $400,000 per month. 

The strikers stoutly resisted efforts on the part of the operators to get 
possession of the company houses. ‘The eviction cases were fought all the 
way to the supreme court, and then to a rehearing, which was refused. 
The miners have just been finally ordered to leave 1,400 houses. Tent 
colonies were meanwhile instituted by the union, and several of them were 
in operation when the strike was called off. It is estimated that the cost 
to the union of the eviction litigation alone has been about $300,000. 

Coal production found its low level the week preceding the coming of the 
military. Following their coming it began at once to increase and soon 
reached normal. During December it was more than normal, and only 
began to fall under normal again when the coal market slowed down, and the 
demand for a normal output ceased to exist. At this time many mines are on 
a three-day base, and some are as low as a two-day base, and some are as 
low as a two-day operating base, while all industries and the railroads have 
about all the coal supplies that they can care for. 

When the strike came to an end this kind of deadlock existed: Production 
Was not cutting any figure in the matter and had not done so for several 
weeks. On the other hand, the union was just as obstinate as ever in main- 
taining the strike to the limit of its treasury and influence, and the operators 
were just as determined not to recognize the union in any manner. As a 
result the State was spending $60,000 or more monthly on maintenance of 
troops in the mine field, and the mine union was out from $250,000 to $400,- 
000 per month to feed strikers and their families, pay legal fees and court 
costs, make bonds and the like. 

The strike was costing altogether about $500,000 per month in cash in 
addition to loss of wages by the idle men. The number of strikers has been 
in dispute. The union has claimed as high as 12,000. The operators have 
never admitted more than 3,000 to 5,000. ‘The total number of mine 
employees in Alabama is 27,000. 








SENATE RESOLUTION CALLING FOR INQUIRY INTO 
RAILROAD SITUATION. 


The Senate on April 19 adopted the resolution of Senator 
Cummins, Chairman of the Senate Committee on Inter- 
State Commerce, calling for an investigation of the railroad 
situation. The proposed inquiry was referred to in these 
columns April 9, page 1474. The resolution was introduced 
on the 12th inst. and was referred to the Committee to 
Audit and Control the Contingent Expenses of the Senate, 
which reported it to the Senate without amendment on 
April 19. It was adopted as follows by the Senate without 
debate. 


Resolved, That the Committee on Interstate Commerce is hereby author- 
ized and directed to inquire into and report to the Senate as speedily as 
practicable upon the following matters, to wit: 

First. The operating revenues and expenses of the railroads of the 
country which under the law make reports to the Interstate Commerce 
Commission, comparing these revenues and expenses with like revenues 
and expenses (including the period of Federal control) since 1912. 

Second. The reasons which led to the extraordinary cost of maintenance 
and operation from March 1 1920 to March 1 1921. 

Third. The reasons which induced the diminished volume of traffic in 
the latter part of the year 1920 and first two months of 1921, and in that 
connection the influence of the increased freight and passenger rates pre- 
vailing during that period. 

Fourth. The efficiency or inefficiency of railroad management during 
Federal control, during the year beginning March 1 1920 and the efficiency 
or inefficiency of labor employed by the management during the same 
periods. 





Fifth. The best means of bringing about a condition that will warrant 
the Interstate Commerce Commission in reducing freight and passenger 
rates. 

The committee is authorized to act under this resolution either as a whole 
or through any sub-committee appointed for the purpose; to subpoena 
witnesses, administer oaths, send for persons and papers and to employ 
counsel, experts, and stenographers. The expense incurred shall be paid 
from the contingent fund of the Senate upon vouchers approved by the 
chairman of the committee. 


It is planned to begin the inquiry about May 1 with rail- 
road executives as the first witnesses. Following a meeting 
of the Steering Committee of the Association of Railway 
Kxecutives on April 15 to prepare evidence for presentation 
at the inquiry, Thomas De Witt Cuyler, Chairman of the 
Association said: 

Although in some quarters it has been questioned whether such an 
inquiry is desirable or necessary, the executives present expressed themselves 
unanimously as favoring the inquiry proposed by Senator Cummins. It 
Was the unanimous opinion of the executives present that, in view of the 
great importance of having the full support of an enlightened public opinion 
in meeting the present difficulties confronting the railroads, the fullest 


inquiry into the situation as proposed by Senator Cummins would be most 
helpful in the present situation. 








SAMUEL GOMPERS CHARGES EFFORTS TO ESTABLISH 
“INDUSTRIAL AUTOCRACY”—LABOR’S DECLARA- 
TIONS AGAINST N. Y. LEGISLATURE. 


A report setting forth a plan of action to eombat ‘“‘the 
conspiracy to destroy the fundamental rights of wage earners’’ 
was adopted at Albany on April 14 by the declaration com- 
mittee of the New York State Federation of Labor. Charges 
were made at the convention by Samuel Gompers, President 
of the American Federation of Labor that a conspiracy was 
attempting to establish ‘‘an industrial autocracy’”’ in the 
United States, and in support of his charges, pointed to the 
1921 Legislature, according to the Albany ‘Knickerbocker 
Press,’’ which says: 


“The evidence of the conduct of the men on the hill in Albany gives 
positive proof of this,’’ he declared, citing the alleged anti-labor attitude of 
the legislative leaders. 

“The legislature of the State,’’ continued Mr. Gompers, ‘‘is endeavoring 
by hook or crook the establishment of a State of slavery. They want to 
rivet by law the concept of the master’s ownership of the workers. 

‘They have forgotten the one fact—that in that effort they have started 
too late. ‘They are just five generations behind the time.”’ . 


Mr. Gompers pledged organized labor ‘‘to oppose and 
destroy “‘the attempts to establish an industrial autocracy”’ 
just as the “militaristic autocracy of Europe had been 
destroyed in the great war.’’ Mr. Gompers is further said 
to have declared that organized labor never would submit to 
that group of ‘‘men in the industrial, financial and political 
world that have the idea they are heaven-born with the 
Divine right and power to exercise the guardianship of the 
toiling masses of our country.”’ He warned that labor in 
the State must unite and fight in this “‘time that tries men’s 
souls,”’ adding that ‘‘eternal vigilance is the price of liberty 
and justice.”’ 

The conference unanimously adopted a declaration calling 
upon all the “wage earners and common citizenry of this 
State” to unite for “their self-preservation.”” This includes 
a programme calling upon organized labor to assemble in 
mass meetings in every community of the State under the eall 
of the central labor body or similar civie organization and 
discuss conditions and thoroughly acquaint the community 
with the facts. Other objects of the programme were out- 
lined as follows: 


To take up at each meeting any local evidence of the conspiracy to destroy 
the fundamental rights of wage earners as herein defined, either by lockout, 
provoked strike, court. injunction or failure to enforce the labor laws, declare 
the results of its conclusions publicly and send copies to the secretary of the 
State Federation of Labor. 

To invite before these meetings each member of the Legislaure repre- 
sentative of the community and request that he give an accounting of his 
attitude and action in the Legislature of 1921. 

Require the local newspapers depending on your patronage shall give full 
and accurate accounts of these meetings and their deliberate conclusions. 

Organize within your parties to assure that its nominees shall not be the 
creatures of corporation influence, industrial and financial. 

To maintain in each community an authorized committee whose duty it 
shall be to look after the rights of injured or sickened workers entitled to 
compensation under the workmen’s compensation law, to the end that they 
or their families may not be robbed and jobbed by claim agents. 

To agitate and organize for the return to the people of the pewer to make 
their own laws, and control over their administrative and judicial officials 
by amending the State constitution to permit making of law by the initiative 
and referendum and recajl by popular vote of elected officials 

To carefully investigate if any local bank is being used in the interest of 
the conspiracy to destroy the rights of wage earners, and if any is so identified 
to advise all wage earners and wage earners’ associations to remove their 
deposits therefrom. 


The conference declared that: 

Fair employers are being denied credit by banks linked up with this 
conspiracy unless they are willing to break their agreements with unions of 
their employees. Merchants and professional men’s associations are made 
the forums for ‘‘anti-union workshop” propaganda, and even the schools 
and colleges are being invaded by ‘‘lecturers’’ in the pay of the propagan- 
dists to taint and warp the minds of the youthful. 
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Regarding the action of the 1921 Legislature the report 
adopted at the convention, according to the ‘*Knickerbocker 
Press”’ said: 

The fifteenth week of the legislative session is nearing its end without 
recording the enactment of a single measure proposed for the improvement 
of the industria] and socia) life of the wage earners of New York State. 
Opposed to this inactivity in behalf of the welfare of the workers is the 
enactment and proposed enactment of numerous measures striking down 
existing beneficial laws and setting up opportunities for the favored and 
privileged few to unduly prosper at the expense of the whole people of the 
State. 


The Convention went on record as favoring “law making 
by the initiative and referendum and the recall by popular 
vote of elected officials;’’ support was pledged to the move- 
ment to create a separate State to be known as the State of 
Manhattan, to include New York City, Long Island and 
Westchester County. From the “Knickerbocker Press’’ we 


take the following: 

Primary repeal proposals are attacked in thereport. It says: 

“Possibly fearful that the constituencies they are misrepresenting may 
not desire their renomination, the primary election Jaw is being overhauled 
by the administrative powers to as to give the party leaders powers to 
nominate candidates without signed petitions and making the way of the 
independent nominee costly and full of impediments. In this manner 
nominations are to be pledged those who obey the party leaders and denied 
those who believe they should represent the people who elected them.”’ 
In conclusion the report says of the referendum and the reacll: 

‘The surest safeguard of democratic institutions in this State is the 
adoption of an amendment to the Constitution providing for direct law mak- 
ing by the voters through the initiative and referendum and control of 
officials in their conduct of administration in the executive, legislative and 
judicial departments of our government by a system of recall from office 
by election initiated by petition.’’ 

A dispatch from Albany appearing 
“Times” of April 15, said: 

State legislation to be asked by labor union leaders is said to include: 

A bill establishing the initiative, referendum and recall. 

Repeal of the Knight-Brady bill amending the labor law in parts which 
are said to break down the eight-hour day and prevailing rate of wage 
sections. 

Restoration of the machinery for the administration of labor laws and 
workmen’s compensation, including reorganization of the State Department 
of Labor. 

Re-establishment of factory and mercantile inspection bureaus. 

Re-establishment of the legal bureau of the State Industrial Commission. 

Appointment by the Industrial] Commission, rather than by the Commis- 
sioner, of referees to hear and determine compensation suits. 

Governor Miller will be asked to veto the bill calling for the repeal of the 
Direct Primary law, if it is passed by the Legislature. 


in the New York 








COST OF REPAIR OF PENNSYLVANIA RAILROAD 
EQUIPMENT IN OUTSIDE SHOPS. 

That, during the period from March 1 to Dee. 31 1920 out 
of a total of approximately $140,400,000 paid by the Penn- 
sylvania Railroad for locomotive and freight car repair work, 
$8,200 ,000, in about 6.2 cents out of every dollar, was spent 
for repairs in outside shops, was announced in a statement 
issued by Mr. Samuel Rea, President of the Pennsylvania 
Railroad on April 17. The outside labor cost of doing this 
work was 40% less than in the railroad shops, outside con- 
cerns paying their men on a piece work basis, while under 
the National agreements the Pennsylvania Railroad pays its 
men by the day. Statistics supplying itemized details of 
cost of repairs, the number of freight cars and engines han- 
dled, &c., are included, which disprove the statements that 
excessive prices were paid by that company for outside work, 
with particular reference to the alleged charge by William H. 
Johnson, president of the Machinists’ Union, that the 
Pennsylvania Railroad, for the repairs of 200 engines in the 
Baldwin shops, spent $3,500,000 more than had the work 
been performed by his own system. . 

The text follows: 

April 17 1921. 

Mr. Samuel Rea, President of the Pennsylvania RR., authorizes the 
following in connection with recent published statements concerning alleged 
high prices paid for the repair of railroad equipment in outside shops: 

From March 1 1921, when the Pennsylvania RR. resumed the manage- 
ment of its property, to Dec. 31 1920, locomotive and freight car repair 


work done outside the railroad’s own shops amounted to about 6% of the 
total cost of this work. 

Locomotive and car repairs from March 1 to Dec. 31 1920 cost the rail- 
road approximately $140,400,000, of which $8,200,000 was for repairs in 
outside shops. In other words, out of every dollar spent for repairing 
Pennsylvania RR. cars and locomotives, about 6.2 cents was spent for out- 
side work. 

In newspaper articles published a few days ago, Mr. William H. J ohnston, 
International President of the Machinists’ Union, is reported to have said: 

“Only recently the Pennsylvania RR., in having 200 locomotives re- 
paired in the Baldwin shops, spent $3,500,000 in excess of the cost if the 
road had done the work itself. Between $20,000 and $25,000 were spent 
in rebuilding obsolete locomotives that originally. cost $9,000 thirty-three 
years ago.’”’ 

The total number of Pennsylvania locomotives repaired under contract 
was 200. On the other hand, 5,160 locomotives were given classified re- 
pairs in the railroad’s own shops in addition to a very much greater number 
of locomotives that were given lighter repairs requiring more than twenty- 
four hours’ work each. All the locomotive repair work on the Pennsyl- 
vania RR. during this period cost $79,112,800, out of which approximately 
$4,500,000 was for outside contract work. 

The lowest bill for any single locomotive repaired in outside shops was 
$12,661 13, and the highest $29,836 10. The oldest locomotive repaired 
was thirteen years old, and the newest one year old, instead of being thirty- 





three years old and obsolete. The smallest locomotive repaired weight 
235,000 pounds and the largest 435,000 pounds. The original cost of the 
cheapest was $19,813; and the most expensive $83,560, instead of $9,000, 
as quoted above. 

The number of freight cars repaired outside was approximately 3,600, 
as compared with a total of 1,415,435 freight cars repaired in the Pennsyl- 
vania’s own shops. The cars repaired at outside plants were all heavy re- 
pairs, whereas the above figures for cars repaired at the shops of the railroad 
includes heavy and light repairs. All the repair work to Pennsylvania RR. 
freight cars during this period cost $61,300,000, of which approximately 
$3,700,000 was for work performed under contract in outside shops. 

The fact is that the direct labor cost of doing this work in outside shops 
was much less than in railroad shops. For instance: Direct labor required 
to repair 3,066 of these cars in outside shops cost $608,494. The same work 
in railroad shops would have cost the Pennsylvania Railroad $1,000,360. 

The labor cost outside was 40% less. Outside concerns paid their men on 
@ piece work basis. Under the so-called ‘‘National Agreement,”’ the 
Pennsylvania Railroad had to pay its men by the day. 

The situation which necessitated letting out equipment repair work to 
outside concerns was the following: 

1. On March 1 1920, all available shop space on the Pennsylvania Railroad 
was filled with locomotives undergoing repairs. 749 locomotives were out 
of service awaiting heavy repairs, and about 654 more were undergoing 
repairs requiring more than twenty-four hours work. The number of bad 
order freight cars, under and awaiting repairs on that date, was more than 
25,000. 

2. At the same time the Pennsylvania Railroad’s own shops were working 
to their utmost capacity, turning out an average of 500 repaired locomotives 
and 141,000 repaired freight carsa month. It was evident taat a large part 
of the raiJroad’s shop facilities and available working force would be required 
to take care of equipment in service on March 1 1920. All the man-power 
obtainable was being used on this work and the recent curtailment of work- 
ing forces was not put into effect until after this situation had been remedied 
and then only on account of a falling off in business. 

3. Aside from the fact that the capacity of the Pennsylvania’s shops and 
the available working forces were exhausted at the time, on account of the 
condition of the equipment, traffic demands upon the railroad necessitated 
getting outside assistance. Congestion at Pittsburgh was serious; tons of 
steel were being placed on the ground with no cars available to move it; 
abnormal quantities of goods awaiting shipment were piled up and the sup- 
ply of cars, not only for general freight business but to the coal regions in 
particular, was entirely inadequate. 

4. The only immediate remedy was to get every available car and locomo- 
tive in service to move the Pennsylvania’s share of the country’s business. 

Therefore, this company accepted such contracts as the United States 
Railroad Administration had made and which were not yet completed and 
let contracts of its own on which 826 cars were repaired at prices relatively 
the same as the costs on the United States Railroad Administration con- 
tracts. 

Outside shop assistance was essential but it kept down to a minimum. 
The 200 locomotives repaired under contract by the Baldwin Locomotive 
Works required the heaviest repairs and sending them outside, therefore, 
afforded the railroad shops greater capacity to handle more locomotives 
and return them to service more quickly. 

To summarize: 

The situation confronting the Pennsylvania RaiJroad, as well as practically 
every other railroad on March 1, was one of abnormal business demands 
upon its transportation facilities and an abnormal percentage of bad order 
equipment on its lines. 

Secondly, the business of the country demanded that the work be done 
at the earliest possible moment and the Pennsylvania obtained the best 
terms possible on work it had to have done outside. 

Finally, aside from the facts of the case itself, the records of performance 
of the railroad in meeting this situation fully warrant and justify the steps 
taken to meet it. 

The average number of bad order freight cars, which was 25,500 daily 
in March, was reduced to 10,774 in December. The records of locomotive 
repairs in the company’s own shops show that the number of locomotives 
requiring heavy repairs, which were turned out for service each month, 
since March, was as follows: March, 502: April, 505; May, 570; June, 543; 
July, 556; August, 559; September, 502; October, 527; November. 462; 
December, 434. 


LOWER RAIL RATES ESSENTIAL FOR AGRICULTURE 


DECLARES HERBERT HOOVER. 

The assertion that ‘‘unless we can readjust our railroad 
rates we shall have to rewrite the whole agricultural geogra- 
phy of the United States’”’ was made on April 15 by Herbert 
Hoover, Secretary of Commerce, in addressing the conference 
of the American Farm Bureau Federation in Washington. 
Mr. Hoover said further: 

Railroad rates bear an intricate relation to our national prosperity and 
unless they are lowered quickly there will be a decided shifting of agricultural 
industry. 

Our present rates will soon move our granaries to foreign shores, for 
to-day it costs 30 cents per bushel to ship grain from Missouri to New York 
and the same amount can be shipped by water to Argentina for 10 cents. 
We should take a lesson from Europe and think of our agriculture. These 
countries have developed industry to the detriment of agriculture, and have 
imperiled their national] defense and even their civilization. We cannot 
afford to depend upon overseas for our food, for it undermines our basic 
industry. 

We cannot afford to protect our foreign commerce without giving atten- 
tion step by step to the development and production of our agriculture. If 
weneglect this we will place ourselves in the same lamentable condition 
occupied by a number of European countries to-day. 

I cannot conceive the peasantry of Europe ever represented by such able 
men as are here studying the problems of agriculture and I wish to express 
my approval of the excellent work which the American Farm Bureau 
Federation is doing. It is conservative in ite approach and gives confidence 
to the whole country. 

During the war we had extreme paternalism. The American Farm 
Bureau Federation comes form the people itself. Paternalism will destroy 
the basis of progress and growth if continued in peace times. This is a 
period of cooperation, necessitating effective groups, and proper cooperation 
and coordination are needed between them. 

I have studied your cooperative grain marketing plan, as promulgated by 
the Committee of Seventeen and adopted as the United States Grain 
Growers, Inc., last week at Chicago. This marks a step in progress. We 
cannot tell how successful it will be, but in any event the experience will be 
valuable, and even though it should fail, it can be used as the basis through 
which other efforts can be built. 











APRIL 23 1921. ] 


THE CHRONICLE 


1699 








HEARINGS BEFORE RAILROAD LABOR BOARD—LAUCK 
ALLEGES CAPITAL COMBINE AND 
INEFFICIENCY. 


Testimony on behalf of ninety-three Eastern railroads for 
reduced wage schedules for unskilled labor, and in some 
eases shop and train employees, and rebuttal evidence sub- 
mitted by the unions, occupied the hearings before the 
United States Railroad Labor Board during the first part of 
the week commencing April 18. Statistics in support of 
their stand in connection with the change in wage schedules 
were presented on April 18 by the carriers in the shape of 
figures as to the cost of living and wages paid for similar 
labor in other industries, and nearly forty roads had com- 
pleted their evidence when the hearing adjourned. In 
opening their plea for wage reductions, the carriers stated 
there had been a widespread lowering in wages of from 10 
to 30%, and that the cost of living had fallen, ten New 
England roads presenting a report from the Massachusetts 
commission on necessary commodities which showed a 
35.3% reduction in’ the latter since July 1920. R. L. 
Parsons, of the Erie RR., requested that the scale of April 30 
1920 be placed in effect and the wage decision of July 1920 
be suspended by the Board, pending restoration of reason- 
able wages. The rates named were those in effect just prior 
to the 1920 wage decision. Following conferences with all 
employees except trainmen, representatives of Pennsylvania 
Eastern Lines requested reductions affecting 135,000 men 
with varying zone schedules. An exhibit was presented by 
Mr. Lee which showed that the wages in outside industries 
were ‘“‘generally below’’ those proposed for Pennsylvania 
employees. Samuel Rea, President, issued a statement on 


April 16 in regard to cost of repairs to freight cars as follows: 

Abrogation of the national agreements between railroads and their 
employees will save as much as 40% reduction on the cost of repair work 
alone. 

The direct cost of the repairs on 3,600 cars out of a total of 1,415,435 
freight cars was much less thanin railroad shops. For instance, the direct 
labor required to repair 3,066 of these 3,600 cars we sent to outside shops 
cost $603,494. ‘The same work in railroad shops would have cost the Penn- 
sylvania road $1,000,360. The labor cost was 40% less. Outside concerns 
paid their men on the piecework basis. Under the so-called national agree- 
ment the Pennsylvania road had to pay its men by the day. 


Mr. Rea added that shop congestion and transportation 
demands forced the Pennsylvania into outside contracts. In 


regard to the ‘“‘obsolete $9,000 thirty-three-year-old locomo- 


tives’? mentioned by union heads, Mr. Rea stated the first 
cost of the cheapest of these engines was $19,813, the oldest 
engine having been in service thirteen years. In rebuttal, in 
seeking to forestall wage reduction, charges of irregularity in 
docketing wage disputes were made by union representatives, 
together with a protest against limiting the length of presen- 
tation of evidence. Adjournment was requested until the 
President’s appointment of three new members of the Rail- 
road Labor Board was confirmed by the Senate. This was 
denied, the Board ruling it was within its rights in proceeding 
with a quorum. 

On the following day, W. Jett Lauck, economist for the 
labor unions, submitted a document of about 125,000 words, 
prepared by the American Federation of Labor Bureau of 
Research, Railway Employees Department, entitled ‘““Hum- 
an Standards and Railroad Policy,” in which he charged 
the existence of a ‘“‘capital combine consisting of the major 
banks, the railroads, and the industries controlling basic 


materials.”” The financial institutions he named were: 
Mutual Life Insurance Co. First National Bank 

Equitable Trust Co. J. P. Morgan & Co. 

Guaranty Trust Co. Equitable Life Assurance Society 
American Surety Co. National Surety Co. 

Mechanics & Metals National Bank National City Bank 

New York Trust Co. Chase National Bank. 


In addition, Mr. Lauck claimed that the banks had direc- 
torships in ninety-two Class I railroads, and in twenty rail- 
road supply companies. These include twenty-four coal 
railroads and companies. The maintenance by this group 
of artificial prices of steel, coal, cement and other materials 
is alleged, and the railroads, it is charged, have refused to 
place the orders for maintenance of plants, or even those 
necessary for their upkeep, which has resulted in the defer- 
ring of railroad improvements and the reduction of equip- 


ment. Mr. Lauck said: 

The evidence shows there is a capital combine consisting of the major 
banks, the railroads and the industries controlling basic materials, and that 
this combine has and exercises a power over the economic destiny of the 
United States. It shows that within the identical capitalist group lies the 
power to adjust or misadjust relative prices in a manner that will stimulate 
or suppress industrial activity. It points out that this focal capitalist 
group has deliberately maintained high prices of steel, coal, cement and 
other basic materials, and that the railroads, financed by the same inter- 
este, have refused to place the orders for plant maintenance, or even the 
orders necessary to prevent plant and equipment deterioration. 

The exhibit shows that the greater factors in American industry, the rail- 
way equipment producers, the railway repair works, the steel interests, the 





coal, cement and other basic material producers, all are closely bound to- 
gether by intercapital relations and interlocking directorates, coming to 
focus in the house of Morgan. 

The railway employees make no issue as to the propriety of a centralized 
system of economic control. The point of the exhibit is its challenge of 
the unconscionable misuse which the great combine has made of its power. 
The employees call attention to the national responsibility which the pos- 
session of such power entails and note that this responsbility in the case of 
the railway industry has been recognized and written into the Federal laws 
of the United States, and the employees specifically point out that this re- 
sponsibility is being unscrupulously evaded. 

The railroads are pleading poverty. The banks are making unprece- 
dented profits and declaring unprecedented dividends, and the same ap- 
plies to steel, coal, railway equipment and similariy situated concerns. 
The capital combine, in preparing to precipitate unemployment, adopted 
the policy that the railroads ‘‘should do it first.’’ Railway improvement 
programs were deferred; railway maintenance was reduced below minimum 
legal requirement. 

The report brings into clear relief the fact that there is no foundation for 
opinion which the employers’ publicity machinery would popularize that the 
railways and the other great industries are the victims of some misfortune 
of the time. 

The industrial paralysis which has staggered America is ‘‘capital on strike 
against society.’’ And capital, nationally and internationally organized 
and concentrated, takes the stand that the ‘‘capital strike’’ shall go on until 
labor comes to its knees and consents to sweeping reductions of wages, and 
also consents to surrender its right to bargain collectively on a scale co- 
extensive with the organization of the employers. 


Relative to the remainder of the report, a Chicago dis- 
patch to the New York “Times” dated April 19, printed the 
following: 


Taking up first the layoff charges, the report presented by Mr. Lauck said 
that railroad shop layoffs, incomplete, in the past nine months were more 
than 103,000. 

A letter from Raton, N. M., of Mar. 11 last, charged that on the Santa Fe, 
in January, after six machinists had been laid off, the remaining machiniste 
were worked overtime 1,216 hours in that month. 

Examples of what the report called ‘‘the layoff policy’’ were instanced 
from Indianapolis, Los Angeles, Nashville, Oswego, N. Y., Horton, Kan., 
Dubois, Pa., and Ottumwa, Ia. 

It was charged that in January at Winston-Salem, a foreman on the 
Norfolk & Western was caught pulling tags off bad order cars, while at 
Bluefield, on the same line, foremen were alleged to have orders not to have 
defective equipment repaired. 

An Eckman (W. Va.) letter from a railroad worker read: ‘‘There is pulled 
out of here every day cars with no brakes at all.’’ 

The report carried a statement charging the Baltimore & Ohio Railroad 
Company with laying off car mechanics while ‘‘cars are deliberately run 
with cracked plates, cracked wheels, broken truck frames’’ and twelve other 
specific kinds of breaks. 

“By far the most illuminating fact,’’ said the report, ‘‘in any attempt to 
estimate that lies back of these railroad layoffs, is the fact that practically 
all of the larger systems have been contracting with outside concerns for 
repair of hundreds of locomotives and thousands of freight cars which would 
normally be repaired in their own shops and yards.’ A list of alleged 
outside repair jobs included: 

Union Pacific, repairs with Pacific Car & Foundry Co. ‘ 

Great Northern, with Seims-Strembel Car Repairing Co. 

Louisville & Nashville, with American Car & Foundry Co., Jefferson- 
ville, Ind. 

Michigan Central, with Illinois Car Mfg. Co. at Hammond, Ind. 

New York Central, with American Car & Foundry Co. at Detroit; Ryan 
Car Co., Hegewisch, Ill.; American Car & Foundry Co., Depew, N. Y.; 
Merchants’ Dispatch & Transport Co., East Rochester, N. Y. 

Mr. Lauck here named companies repairing cars for railroads which he 
said had been hiring car repair mechanics whom the railroads laid off. He 
gave names of some of the workmen and dates of their transfers. 

The report charged that the roads’ new policy is to subcontract in order 
to remove from Government control many of their men. Numerous repair 
companies, many of them said to be new concerns, were named as taking 
over railroad repairs. 'These included: 

Hornell Repair & Construction Co., Hornell, N. Y., Erie work. 

Buffalo Steel Car Corporation, work for eight railroads, including Penn- 
sylvania and the Wabash. 

Manitowoc Shipbuilding Co. 

Several small shipyards. 

Burnham Car Repair Co., work of the Indiana Harbor Belt Line. 

Siems-Strembel Co., capitalized at $600,000 at St. Paul . 

Empire Car Co. at Kankakee, Il. 

Phoenix Transit Co., whose President the report declared, ‘“was the son 
of President F. D. Underwood of the Erie Railroad.’ The report said that 
this company received the Erie’s harbor work. 

The report charged that the R. B. Owens Construction Co., maintaining 
tracks between Hornell, N. Y., and Jersey City, ‘‘took over an office force 
which consisted of all the officers and clerks the Erie had on the same work. 
They added 15% to the pay-rolls as overhead expense and Mr. G. B. Owens 
is reported to have cleaned up $12,000 a month for a period of one year. 
When there appeared to be probability of an investigation the contract 
was abolished.”’ 


On April 20 the unions continued their testimony, charging 
rail waste of a billion a year, declaring that ‘managerial in- 
efficiency”’ is the cause of the road’s financial burden. The 
following gives specifications and explanations as set forth 
in the body of the exhibit: 


“1. Modernizing locomotives: Gross reparable deficiencies in the tractive 
power of the railways is pointed out and it is shown that by systematic ap- 
plication to the locomotives of demonstrated improvements such as super- 
heaters, brick arches, mechanical stokers and feed water heaters, there would 
result an annual saving of at least $272,500,000. 

“2. Locomotive operation: The magnitude of the railways’ coal bill “is 
considered and certain of the larger wastes calculated, and it is concluded 
that by use of better methods of coal purchase, coal inspection, careful 
receipt and efficient firing of the locomotives an annual saving could be 
effected of at least $50,000,000. 

“3. Shop organization improvements: The sad and almost incredible in- 
adequacy and out-of-date equipment of the railway shops is reviewed, the 
defenseless wastes considered, and it is conservatively estimated that by a 
proper shop organization an annual saving could be effected of at least 
$17,000,000. 

“4. Power plant fuel saving: The obsolete and wasteful condition of the 
power plants in the railway shops is considered and it is estimated that in 
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his field the possible saving of fuel would by itself amount to an annual 
otal of $10,000,000. 

“5. Water consumption savings: The railroads’ expenditure in mainte- 
nance of way and structure is reviewed, the unnecessary wastes noted, and 
it is estimated that easily attainable savings in the consumption of water 
alone would amount annually to $12,600,000. 

“6. Service of supply savings: The expenditure of the railways for sup- 
plies has been inquired into and the avoidable losses surveyed, and it is 
estimated that the wastes and abuses amount annually to not less than 
$75,000,000. 

“7, Shop cost accounting savings: Attention has been given to the matter 

of uniform railroad statistics and the use of efficient methods of cost ac- 
counting only, an annual saving would be feasible to the amount of $10,- 
900,000. 
#8. Labor turnover savings: The industrial losses due to unnecessary 
labor turnover and to inadequate training of personnel has been reviewed, 
and it is estimated that the avoidable wastes incident to labor turnover alone 
amounts to more than $40,000,000. 
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great elements of railroad operation, management and workers, are to be 
forever at loggerheads, each pulling against the other, each mistrusting and 
condeming the other. each trying to wring concessions which the other is 
reluctant to grant, the outlook for eliminating the many wastes revealed in 
the foregoing pages is dark indeed. 

The inescapable condition of bringing about co-operation is found in the 
principle of collective bargaining. Jointly the two interests should agree 
on Wages, hours and working conditions, these agreements should be con- 
sistently uniform and national in scope in order to allay sectional discontemt 
A spirit of cooperation for efficient service is absolutely dependent upon the 
conviction in the mind of the individual worker that his interests have been 
properly considered and safeguarded. Such consideration can be achieved 
only through scientific, uniform agreements, secured as a result of and 
safeguarded by collective bargaining. Coincident with such agreements 
must go the provision of opportunity for and the deliberate encouragement 
of the worker himself to assist the management in working out standards 
of increased efficiency.’’ 
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“9. Loss and damage savings: Inquiry has been made into the amount of 
the annual loss and damage account of the railways and into the preventable 
causes af such losses. and it is estimated that an annual saving might be 
effected to the amount of $90,000,000. 

“Total: It will be noted that the avoidable wastes here listed are but par- 
tially represented in the accompanying money estimates, nevertheless 
the sum of these incomplete figurts represent an annual unnecessary waste 
of $578,500,000.”’ 

Further alleced large-scale wastes, losses and inefficiencies in the equip- 
ment and operation of the railways, difficult of approximate estimate in 
dollars and cents, are given in the exhibit as follows: 

‘‘1. Wastes due to remediable defects in car equipment. 

“> Wastes due to defective power equipment. 

“23. Wastes through inefficient handling of tractive power. 

‘“‘4. Wastes due to inadequate engine terminals. 

‘“— Wastes due to defective maintenance of way. The American Rail- 
way Engineering Association, discussing losses through lack of standardiza- 
tion, states that ‘over fifiy different sections of rail are rolled between the 
weights of 70 and 140 pounds, when seven sections will answer all the 
purposes and are all that are recommended by this Association.’ It further 
computes some of the wastes involved and points out that want of standardi- 
zation in frogs and switches and in width of roadbed accounts for large 
avoidable losses. 

“6. Wastes due to inefficient train operation It is estimated that losses 
aggregating perhaps $600,000,000 a year are attributable to managerial 
incompetence in train operation. Most railroads do not attempt to operate 
their trains on tne basis of scientifically economical schedules, although the 
advantages and practicability of train scheduling have been successfully 
demonstrated upon certain roads. Freight-train terminal] facilities, in a 
sense, determine the entire capacity of railroads in the expeditious handling 
of transportation, and yet these facilities are permitted to remain in a state 
of inadequacy that is astonishing. 

“7. Miscellaneous wastes due to antiquated equipment and to bad man- 
agement. The exhibit attempts to show a neglected state of railway equip- 
ment by means of numerous examples, some of which follow: With respect 
to locomotives, it is noted that only 30 engines out of 65,000 in service have 
been equipped with feed water heaters, representing an avoidable loss of 
over $200 per month per engine, and 22,000 of tne 65,000 locomotives are 
still being operated without brick arches. Failure to modernize locomotives 
is estimated to entail an avoidable fuel loss of nearly $15,000 annually for 
each unimproved locomotive making 40,000 engine miles a year. 

‘*8. Wastes in miscellaneous overhead, advertising, and the railway ad- 
ministration’s public propaganda. The railway employees declare that the 
railroad administrations have wasted their resources in miscellancous over- 
head, advertising ($26,000,000 in 1917), legal expenses ($13,000,000 in 
1917), and in the maintenance of propaganda calculated to influence public 
opinion toward railroad affairs. In this way the railroad administrations 
have attached to operating expenses large fixed charges and ad ministrative 
costs. On the other hand, in the matter of expenditures to promote the 
development and improvement of the railroad industry, the managements 
have been peculiarly shortsighted. 

‘9. Administrative neglect to maintain engineering research, and 
neglect or resistance to improvement generally. Railroad administrators 
have been so backward and so addicted to rule of thumb methods that 
they have neglected or refused to establish scientific laboratories and 
bureaus of research for the improvement of the railway service as has been 
done successfully in all progressive industries.”’ 

According to the exhibit, railway managers in many cases have systemat- 
ically fought scientific cost finding methods: introduction of the newer 
methods of personnel handling; standardization in equipment and similar 
innovations in respect to cost accounting, the exhibit arzues that railway 
equipment deterioration often has occurred because the management has 
declared dividends without regard to the maintenance of adequate reserves 
to cover depreciation. Regarding personnel efficiency Norman Collyer 
of the Southern Pacific is quoted as saying ‘‘that five times a minute, 
300 times an hour, 7,200 times a day, or 2,592,000 times a year, an employee 
is lost and replaced. In other words the labor turnover of the railroads, 
a cording to his estimate is over 140 per cent.”’ 

The exhibit specifies i: considerable detail many of the particular econo- 
mies which the employees think should be adopted but, they say, are not in 
general use upon the railways, and alleged inefficiencies complained of being 
based upon comparisons with the standards of actual experience and the 
practices in use upon well managed roads. 

The data in the exhibit were derived mainly from studies and reports of 
consulting ngineers, mechinical engineers and other technicians in the rail- 
way industry, from the stimulates and judgments of the executive officers of 
many large railroads and from experts in matters of railway equipment, 
according to union officials. Matter is included also from the proceedings 
of important railway associations and clubs, and from railway periodicals, 
government investigations and the reports of officials of the United States 
Railway Administration. 

The employees raise the point that ‘‘the guarantee to the railway com- 
panies by the United States Government is not to be construed as an un- 
conditional privilege granted to the railway operators to levy fixed charges 
upon shippers, consumers, employees, and the public in general without 
any accountability on the part of the Railway Administration themselves.”’ 
The employees take the position that the railway inspectors must assume 
certain responsibilites, and that among these responsibilites is the obligation 
to give the public a railway administration which is reasonably efficient 
in every respect. 

In concluding, the exhibit points out that the remedies suggested, ‘in 
many instances, the specific methods whereby these wastes can be obviated 
largely from the mouths of railroad experts and officials,’’ require close co- 
operation betseen the managements and the employees. 

“Without the good-will of their men,’’ the exhibit said, ‘‘without a high 
level of morale and enthusiasm devoted to a common end, the improve- 
ments of service and the reduction of cost cannot be achieved. If the two 





MR. SABIN DECLARES LABOR’S CHARGES FALSE. 


In commenting on the charges made before the United 


States Railroad Labor Board by W. Jett Lauck, economist 
for the unions, (referred to in’ another item in this issue) 


Charles H. Sabin, President of the Guaranty Trust Company, 
issued a statement on April 20 in which he declared that the 
assertion that New York bankers had combined to ‘deflate 
labor’ and unemployment ‘‘absolutely and un- 
qualifiedly false,’’ but the contrary the banks have 
extended their credit in financing industry and commerce 
to the utmost limit. Mr. Sabin said: 

So far as the Guaranty Trust Company is concerned, the statement re- 
ported to have been made by W. Jett Lauck in Chicago before the Railroad 
Labor Board in regard to the alleged combination of New York banks to 
deflate labor, is absolutely and unqualifiedly false in every respect. This 
company has never been a party, either formally or informally, to any such 
understanding, agreement or combination and, furthermore, neither I 
nor any of my associates ever heard of such an alleged combination or any 
discussion or proposition relating to it. Mr. Lauck’s statement that New 
York banks have combined to cause the spread of unemployment is also 
utterly false. 

As to the speciaous reasoning that the‘‘industrial paralysis”’ is ‘‘capital on 
strike against society’’, any observer of the general economic situation myst 
be aware that the existing industrial depression in the United States is due 
to post-war, world-wide conditions, and that if capital went on a “‘strike”’ 
against society it would be striking against itself and suffer quite as much as 
society. Capital, which is composed of the savings of all classes, would 
have far more to lose than labor in making ‘‘labor come to its knees.”’ 
And labor, on the other hand, has much to lose in heeding suca economic fal- 
lacies and absurdities as those advanced in the statement referred to. 

The popular recourse of the demagogue and the agitator in attempting 
to plead his cause is almost invariably to attempt to set up a mythical 
**Wall Street’’ opposition, and this seems to be just another instance of that 
kind of utterly unwarranted appeal to popular prejudice and ignorance. 
The alleged statement is not only untruc, but most unfair. No institutions 
or organizations in the country have strugegied harder against difficulties to 
presere the financial, industria] and commercial stability of the country 
through this period of world-wide reaction and economic readjustment than 
the banking institutions of New York in their individual capacities. It is 
largely through their efforts, with the cooperation of the Federal Reserve 
System, that this country has been able to pass through this necessarily 
painful period with such a relatively small amount of suffering by either 
business or labor. The burden of the situation has, as a matter of fact, 
fallen far more heavily upon capital than upon labor. The values of secur- 
ities and commodities have been deflated far more than wages in the general 
economic reaction of the world from inflated war conditions. 

Even a most casual survey of the facts would show that the banks of 
the country have extended their credit resources to the utmost limit of 
safety in financing industry and commerce, sustaining business and the 
employment of labor as far as lay within their power. 

So far as our own company is concerned, if it has any opinions or policies 
to Suggest on tne labor question, they will be expressed by this institution 

ndividually and openly on its own responsibility. 
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SUPREME COURT DECIDES CITIESCANNOT ENFORCE 
CONFISCATORY TRANSIT FARES. 

A decree of the Texas District Court enjoining the City of 
San Antonio from enforcing a five-cent fare with universal 
transfers over the lines of the San Antonio Publie Service 
Company was upheld by the U. S. Supreme Court on April 
11. It is stated that in appealing the city asserted that its 
franchise contract with the railroad called for service at 5 
cents and that the courts were without jurisdiction to inter- 
fere. Regarding the findings of the Supreme Court, the 
‘Investment Bulletin’ issued by the Bond Department of 
Henry L. Doherty & Co. on April 18, said: 

The United States Supreme Court on April 11 handed down a ruling in 
four separate cases affecting public utility rates that a municipality may not 
enforce confiscatory public service rates even when a maximum rate is set 
by contract provisions in the franchise under which the utility is operated. 
In this rate decision, the Southern lowa Electric Company, the Muscatine 
(lowa) Lighting Company, the San Antonio Light and Power Company are 
the electric lighting corporations which will benefit directly by the decision. 
In these cases, the cities in which the utilities operated pleaded specific 
schedules of rates Which were claimed to be obligatory on the companies by 
the terms of the franchises. 

In handing down this decision, the Supreme Court said: 

“Two propositions are indisputable, that, although the governmental 
agency having authority to deal with the subject may fix and enforce reason- 
able rates to be paid public utility corporations, that power does not include 
the right to fix rates which are so low as to be confiscatory of the property of 
such corporations. The total order of power of the municipalities to con- 
tract for rates absolutely excludes the existence of the right to enforce, as a 
result of the contract, the concededly confiscatory rates which are involved 


and, therefore, conclusively demonstrate the error committed in enforcing 
such rates on the theory of the existence of a contract."* 
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In the case of the San Antonio Public Service Company, the Supreme 
Court affirmed the action of the lower court in enjoining the municipality 
from enforcing a 5c street car fare, although the 5c fare was set forth as the 
maximum in the franchise ordinance of the company. 

These decisions by the highest court in the land should be of much benefit 
to many public utility corporations which have been laboring under the dis- 
advantages of a fixed maximum rate in their franchises, these maximum 
rates having been fixed many years ago when operating costs were but half 
of what they are to-day. Of course, at the time the maximum rates were 
fixed, no one could foresee that a world war was to be fought and economic 
and financial conditions the world over were to be changed; also that the 
purchasing power of the money in which the fare was paid was to decrease 
to the extent of 50% thus adding further to the problems of the companies. 
In connection with this, one of the United States district courts a few months 
ago, in deciding a rate case, said: 

“‘Moreover, a profit based upon the enhanced value of capital adds noth- 
ing at all to the company’s wealth. Though its capital be measured in more 
dollars and so, too, its profit, that profit is still paid in the fallen dollar and 
has no greater buying power than it had before. The increased valuation 
of the capital will, for the years of the depreciated dollar, leave the company 
exactly as it was; it will merely prevent its being compelled to share its 
putative fair profit with its customers, which by hypothesis it should not be 
asked to do. The company gains nothing, the customer loses nothing.” 

According to the New York ‘‘Times’”’ of April 12, Cor- 
poration Counsel O’Brien commenting upon the Supreme 
Court decision in the case of the San Antonio Publie Service 
Company, declared that it did not affect New York City, as 
the provisions in the city charter of San Antonio, he claims 
are entirely different from the provisions in the rapid transit 
law under which the subways in New York City were con- 
structed. Mr. O’Brien is quoted as saying: 

The right of the City of New York under which it made its subway con- 
tracts was in the nature of an express grant from the State and the contracts 
entered into under such a grant of power are inviolable and may not be im- 
paired by any subsequent act of the Legislature, like the Knight-Adler 
transit law. 

It is entirely different from the Texas case because in no other city of 
the United States is there such a unique situation as exists in the City of 
New York, where the rapid transit (subway) railroads are owned by the city 
as its absolute property. Nor am] at all disturbed by any effect which this 
decision in the United States Supreme Court may have upon the status of 
the surface railways in this city, for the reason that, at least, six constitu- 
tional provisions protect the city’s right to insist upon a 5-cent fare. 

Governor Miller’s transit law will violate these sections as well as several 
sections of the Federal Constitution. On the other hand, the Constitution 
of the State of Texas does not contain, so far as I know, similar provisions 
to those in our State Constitution which apply to the traction situation. 
But, to the contrary, the Texas Constitution contains a provision invoked in 
the above litigation which restricts the right and authority of the City of 
San Antonio with respect to rezulating street railways. 

When the attention of Frank Hedley was drawn to the Supreme Court 
decision, he said that it would have no immediate effect on fares on either 
the Interborough or the New York Railways Company. In both cases, 
Mr. Hedley said, application will be made to the new Transit Commis- 
sion for an increase, backed by evidence that it was needed in order to 
enable them to pay a reasonable return. No attempt would he made to 
increase fares, he said, ‘‘nntil the Commission comes down here and we have 
an orderly and lawful determination of the issue.”’ 

The ‘‘Times” also said: 

Mr. Hedley agreed with Mr. Garrison that should litigation follow the 
commission’s decision, the Supreme Court decision undoubtedly would 
prove to be one of great importance, since its enunciation covered every 
State. He added that there was no doubt the New York companies could 
prove that present rates were confiscatory. 

Lindley M. Garrison. Receiver of the Brooklyn Ranid Transit Company, 
took issue with Mr. O’Brien as to the local application of the Supreme Court 
decision. Mr. Garrison said no right granted by a State to a City could 
supersede an interpretation of law by the Supreme Court and that he be- 
lieved the Iowa decision would have a direct bearing upon the local transit 
situation. ' 

Mr. Garrison added, however, that the immediate recourse of the Brook- 
lyn Rapid Transit would lie with Governor Miller’s new Transit Commis- 
sion and that it would be to this commission that the Brooklyn Rapid 
Transit would apply for permission to raise fares. He said he could see no 
reason, upon hurried consideration of a resume of the Federal decision, why 
that decision should be cited in connection with the forthcoming application 
for higher rates. In response to a question he said that should litigation 
by the city or any intervening party follow a decision by the Transit Com- 
mission in favor of the Brooklyn Rapid Transit, then in the legal battle 
which would ensue the Supreme Court’s ruling undoubtedly would be used 
by the company with great weight. 


We also take the following regarding the Supreme Court 


decision from the New York “‘Tribune”’ of April 14: 

The text of the decision of the United States Supreme Court enjoining the 
City of San Antonio. Tex., from enforcing a 5-cent fare against the Publie 
Service Company reveals that the case involved is not analogous to the 
situation in New York City. 

The decision did not turn on the question whether the rate of fare was 
confiscatory. It was based on the finding that there was no contract 
between the city and the company providing for a 5-cent fare. 

The original San Antonio Traction Company was organized by special 
act of the Texas Legislature in 1874. In 1899 the City of San Antonio 
adopted an ordinance providing that street car companies should charge a 
5-cent fare for one continuous ride. Later the Legislature passed an act 
providing for the sale of school tickets at one-half the regular fare. A suit 
was brought against the present traction company to compel it to carry 
students at half fare. 

Ordinance Not a Contract. 

The company in that suit contended that the ordinance fixing the five- 
cent fare was a contract, that the act of the Legislature impaired it and that 
the latter, therefore, was void. The highest court of Texas held that the 
ordinance was not a contract and that the city had not the power to make 
such a contract on account of a provision in the Texas Constitution of 1876, 
which said: ‘‘No irrevocable, or uncontrollable grant of special privileges, 
or immunities shall be made: all privileges and franchises granted by the 
Legislature, or court, under its authority shall be subject to the control 
thereof.”’ This decision of the Texas court was affirmed by the United 
States Supreme Court in 1906. 

The case decided last Monday showed a changed situation. Instead of 
having an act reducing fares, the city had passed an ordinance prohibiting 
their increase. The company asserted its right to increase the fare be 
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| cause the five-cent fare would not give a fair return upon its investment 
and was also confiscatory. This time the City of San Antonio contended 
that the 1899 ordinance constituted a contract and that the company was 
bound by it. Following the earlier case, the Federal court in Texas held 
there was no contract and that the city did not have the power to make 
a contract fixing the rate of fare. The United States Supreme Court de- 
cision of last Monday affirms that decision. 

In Cleveland vs. Cleveland City Railway Company, 194 U. S.. 517, de- 
cided May, 1904, the Supreme Court of the United States held that where 
it clearly appeared that a city had the power to make a valid contract 
binding it as to rates of fares and the street railway had entered into such 
a contract, it would not abrogate the contract upon a showing made by 
the company that the contract rates were, at the time the suit was brought, 
confiscatory. It emphasized the fact that the power of the city to make 
such a contract must clearly appear, because this is contracting away 
legislative power. 


Excerpts from Decision. 

Some excerpts from the San Antonio decision follow: 

‘The decree below enjoined the City of San Antonio from enforcing a 
five-cent fare against the Public Service Company on the ground that the 
right te enforce such rate was not secured to the city by contract and such 
enforcement was beyond the power of the city because of the confiscation 
of the property of the railway company which would result in violation of 
the Fourteenth Amendment. 

The ordinance of the city March, 1899, granting the franchise to the 
Public Service Company provided, among other things, that the two com- 
panies (appellee here and another) which operated street railways in the 
city, ‘shall charge a five-cent fare for one continuous ride over any one of 
their lines with one transfer to or from either line to the other.’ 

“In August, 1918, the Public Service Company applied to the city for 
permission to increase its rate of fare from five cents to seven cents, based 
upon the ground that although the five-cent fare was remunerative at the 
time it was fixed it had by the increase in the cost of operation in practically 
every department become totally insufficient for that purpose and could 
not be continued without confiscating the property of the company. After 
a hearing the city, by an ordinance reciting that as the company was bound 
by the forty-year franchise granted in 1899 to charge a five-cent fare, did 
not feel authorized nor called upon to set it aside and, furthermore, that the 
hearing had shown no necessity for the change in rate asked and refused the 
company’s request.” 

Referred to Master. 


‘‘Thereupon the company commenced this suit by filing its bill to enjoin 
the city from enforcing the five-cent fare ordinance. It was prayed that 
if the company was not permitted to put in effect the seven-cent fare the 
court would itself establish that rate, or such other as it might find necessary 
to enable the company to pay its operating expenses and to earn a reason- 
able sum on its investment and that a permenent injunction securing the 
results prayed be awarded. 

‘The city moved to dismiss the bill for want of jurisdiction, because it 
presented no substantial Federal question, as it showed on its face that the 
parties were bound by the five-cent fare provision of the franchise ordinance 
as a contract subject to be enforced even though the rate was confiscatory. 
The court overruled the motion. It decided the existence of a contract as 
to the five-cent fare was not established, and hence the attempt to enforce 
it, causing confiscation to result, gave a cause of action under the Constitu- 
tion of the United States (257 Fed., 467). 

“The city answered reiterating the grounds of its previous challenge to 
the jurisdiction and asserting that the franchise ordinance rate was based 
upon a contract resulting from that ordinance, moreover, disputing that 
confiscatory character of the five-cent fare and of the power of the court, 
under the assumption that it was confiscatory, to restrain its enforcement.”’ 

‘"The case was referred to a master to report on the facts of the law. A 
few words from the report will suffice. He said: The rate prescribed by 
the ordinance is insufficient to enable the company to earn a fair return; 
but I have reached the conclusion that to admit the contention of the com- 
pany would be for a court to exercise a power it does not possess: a rate, 
reasonable when fixed, does not become unreasonable from the judicial 
point of view because of changed conditions.”’ 


Question of Contract. 


‘"The.case, therefore, went to the court upon the admitted confiscatory 
character of the rate, upon the question of contract and upon the power of 
the court, if no such contract existed, to restrain the confiscation which 
would result from giving effect to the rate. The court declared that it had 
jurisdiction to prevent the admitted confiscation which could result from the 
five-cent rate. Concluding, however, that as the court was not a primary 
rate-making authority, it would not fix a reasonable rate to replace the five- 
cent rate, the enforcement of which would be enjoined.”’ 

(The foregoing is the court resume of the proceedings below). 

‘That in view of the admitted fact of the confiscation the court had power 
to deal with the subject, we are of opinion it is too clear for anything but 
statement. And we think yet it is equally clear that as the right to regulate 
gave no power whatever to violate the constitution by enforcing a confisca- 
tory rate, a result which could only be sustained as a consequence of the 
duty to pay such rate arising from the obligations of a contract, it follows 
that the solitary question to be considered is whether a contract existed 
empowering the city to enforce the confiscatory rate.”’ 

‘Primarily the answer to that question must depend upon whether the 
ordinance of 1899 fixing the five-cent rate was a contract. That it was not 
and could not be, we are of the opinion, is the necessary result of the pro- 
vision of Section 7, Article I, of the State constitution existing in 1899, pro- 
hibiting ‘any irrevocable or uncontrollable grant of special privilege’ when 
considered in the light of the irrevocable and uncontrollable elements which 
must necessarily adhere to the ordinance of 1899 to give it the contract 
consequence relied upon. This result is persuasively established by the 
tuling in the Attgeld case. 

No Contract Existed. 


“It is argued that by the amendment to the State constitution of 1912 
the city was endowed with authority broad enough to enable it to contract 
in granting the rate of fare to be charged. But as no contract between the 
city and the traction company, made after the amendment of 1912 concern- 
ing the rate of fare is referred to, it is irrelevant to the case we are consid- 
ering.’’ 

“And this is also true of the suggestion made in argument that though 
no contract was possible under this constitutional restriction, which would 
bind the city not to lower the rate, nevertheless there was a. . con- 
tract resulting from the granting of the franchise rate, since again there is 
not the slightest suggestion of any attempt on the part of the parties to 
produce such a condition. 

‘The bold contract between the ordinance referred to (1899 and the state- 
ment made by the city in the ordinance refusing the increase in rate to meet 
the confiscation, because of the assumed restraint put by an existing con- 





tract tends to throw abundant light on the situation. The fact is that all 
contentions of the city as to implication of contract as to the 1899 rates but 





1702 


illustrates the plainly erroneous theory upon which the entire argument of 
the city proceeds; that is, that limitation by control upon the power of the 
government to regulate rates to be charged by a Public Service Corporation 
are to be implied for the purpose of sustaining the confiscation of private 
property .”’ 


MEMBERS OF RAILROAD SECURITIES COIMMTTEE 
yr rrdg ’ J ¥ rr , a » ‘a &) ¥ rr Ay 
OF INVESTMENT BANKERS’ ASSOCIATION. 
President Osgood of the Investment Bankers’ Association 
of America announces the personnel of the Railroad Securities 
Committee as follows: 
Pierpont V. Davis, Chairman, The National City Co., New York. 
Franklin Q. Brown, Redmond & Co., New York. 
John G. Brogden, Strother, Brogden & Co., Baltimore. 
Robert K. Cassatt, Cassatt & Co., Philadelphia. 
Walter Janney, Montgomery & Co., Philadelphia. 
F. J. Lisman, F. J. Lisman & Co., New York. 
Everett B. Sweezy, First National Bank, New York. 
Charles 8. Sargent Jr., Kidder, Peabody & Co., New York. 
Francis M. Weld, White, Weld & Co., New York. 
Allen B. Forbes. ex-officio, Harris, Forbes & ©o., New York. 














PRESIDENT HARDING PLEDGES FRIENDSHIP FOR 
LATIN AMERICA—STANDON MONROE DOCTRINE. 
President Warren G. Harding, in an address in New York 

on April 19 upon the occasion of the unveiling in Central 
Park of the equestrian statue of the Latin-American liberator, 
Simon Bolivar, presented to this city by the Government of 
Venezuela, availed of the opportunity to bespeak the friend- 
ship of the United States for the South American countries. 
Declaring that “our thoughts are mainly of the Americas 
to-day,’ he added: ‘“‘They cluster about this statue of 
Great Bolivar and the good omen it brings is the gift o 
Nation which utters its gratitude to him, to another Nation 
which has ever revered him and joins Venezuela in protecting 
and perpetuating the work of free men.”’ “I rejoice,” said 
the President, ‘in this testimony of the gratitude of Vene- 
zuela, and to acclaim the statue as a symbol of the deep 
lying sympathy and shared regard which cements the Na- 
ions of these two Continents.” The President’s remarks 
were also punctuated by the declaration that ‘““‘we were, when 
Washington and Bolivar uttered American aspirations, and 
are now, so interlocked with the Old World from which our 
founders came, that independence does not make for aloof- 
ness, but the developments of civilization have brought us 
more closely together.’”’ The Monroe Doctrine and the 
principles it involves were dealt with by the President and 
in his declarations thereon he said in part: 

The doctrine proclaimed under Monroe, which ever since has been jeal- 
ously guarded as a fundamental of our own Republic, maintained that 
these continents should not again be regarded as fields for the colonial 
enterprises of Old World powers. There have been times when the mean- 
ing of Monroeism was misunderstood by some, perverted by others and made 
the subject of distorting propaganda by those who saw in it an obstacle to 
the realization of their own ambitions. The history of the genera- 
tions since that doctrine was proclaimed has proved that we never intended 
it selfishly; that we had no dream of exploitation. On the other side, the 
history of the last decade certainly must have convinced all the world that 
we stand willing to fight, if necessary, to protect these continents, these 
sturdy young democracies from oppression and tyranny. 

The following is the President’s speech in full: 


Mr. Chairman and Fellow Citizens of All the Americas: 

There is a significance in dates, as though some dates were destined for a 
high place in the history of human progress, also an abiding place in human 
affections. As has already been noted, this is the anniversary of the battle 
of Lexington, when the colonies of North America made their first sacrifice 
in blood for independence and new standards of freedom. And on this same 
day, a generation later, Venezuela’s struggle for freedom had its immortal 
beginning. 

To-day, in befitting celebration of Freedom's triumph, we are met to 
unveil this monument to Simon Bolivar, in whom the South America move- 
ment for liberty found its sole inspiration, and to whom the liberty-loving 
heroes of Venezuela and neighboring States turned for triumphant leader- 
ship, just as the North American colonies pinned their faith in Washington. 

There is a further and highly interesting coincidence in dates and signifi- 
cance in achievement. Bolivar was born in 1783, the year in which our 
North American Revolutionary War was ended by the treaty which recog- 
nized our National independence, and the independence of Venezuela was 
formally proclaimed on July 5 1811, on the day following the anniversary 
of a like proclamation by the North American Colonies thirty-five years 
earlier. April and July have valid claim to our liberty-loving reverence. 

And I wish April 19 might have an added significance from this dav on. 
Similarly born and dedicated to a New World freedom: I would like this 
date to be the cornerstone of a new era for South and North America, not 
alone the avowal of mutual! trust, in the fellowship of freedom and democracy 
but a new confidence and a new mutuality of purpose in achieving the things 
which independence and fellowship so naturally inspire. 

Having sacrificed in arms to establish the human inheritance belonging to 
every man of the American republics may well touch elbows and prove their 
unselfishness, and to show to mankind that righteous achievement does not 
mean destruction, individual or National, but that real victory lies in that 
human progress wherein every contender, individual or National, may share 
it whoever may merit it. 

It is an interesting thing to compare the careers of the two great fathers of 
American liberty, the stalwart founders of the republics of the Western 
Hemisphere, Bolivar and Washington. Each founded an empire of freedom 
and builded more vastly than hedreamed. Each was brilliant and heroic in 
war, but each was vastly more concerned with the constructiveness of peace, 
Their view of liberty was not inspired in individual unrest. 

As the Governor noted, each was wealthy, each was rated among the 
personally fortunate, but a people’s freedom was impelling. Each was 
accused of undue ambition, but it was a people's welfare that ever inspired. 
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Each knew the essentials of freedom that liberty itself is a state of just 
restraint, and the fruits of revolution in the cause of freedom are garnered 
only in constitional establishment and preserved only when Government is 
strong enough to guarantee them. 

Both Bolivar and Washington were eminent on the field of battle; both 
were rich in wisdom when it came to the more difficult problems of peace. 
War has its inspirations when patriotism is aflame. Peace has its problems 
where construction or reconstruction must be wrought in conviction and 
consecration. Each of these National heroes, when his military task was 
finished, preferred retirement and repose in private life. However, each 
was promptly called to civic construction and administration, through which 
alone the triumphs for which men sacrifice and die may be commemorated 
with the outstanding monuments of permanent institutions. It is not too 
much to say that out of the liberations wrought by Washington and Bolivar 
grew the republican constitutional system which is America’s gift to man- 
kind. Our Constitutions are the model after which are fashioned the laws 
of the world—a world newly won to democracy. 

Whether they look to the North or to the South or whether the beacon fire 
was Pan American, the new world burned the great torch to light the way to 
constitutional freedom and hope was assured by outstanding examples. 
These things are said with due deference to the Old World civilizations and 
the longer established systems from which all America came and to which 
we may trace back the inspirations which gave conception to the institutions 
of freedom to which we of America are dedicated. It is fine to be able to say 
that the New World temples of liberty were not wrought in the destruction 
of the old. We speak historically of revolution when in reality we mean 
severance and freedom for evolution. The world is not calling to-day for 
destruction. It needs reconstruction, where the test of justice is applied to 
the things which were as well as the things which are to be. 

The Western continent afforded a favorable soil for a marvelous develop- 
ment. God had bestowed with limitless bounty and nature was prodigal 
with her offerings. ‘The Americans hold virgin riches conserved against the 
day when science and intellect and spiritual ambition should impel man to 
seek new fields for new endeavors and new sites for new construction and 
new sites for new construction and new opportunities for new enterprises. 
Trade was calling, learning encouraged, the adventuring navigators, and 
wherever they touched they opened gateways and marveled, never dreaming 
of the reality. We do not measure the possibilities of America even now, 
though more than four centuries of development have come and gone, but 
the great coincidence was in discovery revealing opportunity for planting 
new States, and trying new methods at the very time when the human mind 
Was opening or reopening to new truths and new conceptions and new mo- 
tives. 

Perhaps the miracle was in the divine plan, and the New World marvel 
was an inevitable part in the supreme scheme for developing civilization. 

tut we were, when Washington and Bolivar uttered American aspirations 
and battled for them, and are now, so inter-locked with the Old World from 
which our founders came that independence does not make for aloofness, 
but the developments of civilization have brought us more closely together. 

Where ours has been the greater fortune, ours has become the greater 
responsibility, and the endurance of our institutions is no less important 
than their creation. Liberty without security, would be a barren boast and 
inspiration without stabilization would challenge every claim of democracy. 
Nothing the Americans can do, nothing that Pan America can aspire to do, 
will surpass the contribution of our youth and resources and our steadfast 
allegiance to our newer institutions to help steady the world and prove the 
right of our present-day civilization to go on. 

Probably we see to-day the engrossing drama of mankind on the world 
stage as intimately as General Bolivar saw the struggles of South America 
a little more than a century ago. He could meet the problems of that day 
and look well to the future with such vision that a third of South America 
acclaimed him liberator, and we join to do reverence to his memory. Per- 
haps our greatest tribute lies in noting the world war wearied, but more free 
than ever before, and resolving in our hearts that where liberty inspires, 
peace and justice are the supreme fulfillment. 

The struggles for Independence in North and South America had differing 
backgrounds. The colonies north of the Rio Grande had developed under 
liberal institutions. They had enjoyed a large measure of autonomy and 
self-direction. Their grievances against European domination were small 
compared to the grievances of the South American colonies. 

The North American colonies revolted against the exasperating assump- 
tion of a reactionary king; South America against the tyranny of a vicious, 
despotic perpetual and self-perpetuating system. Where the North Ameri- 
can colonies were irked by minor impositions, those of the southern continent 
lived under a grinding oppression that sought to extract every particle of 
wealth that could be taken without literally destroying the capacity to 
produce more. 

The South American revolution was a desperate attempt to escape at 
whatever cost from a state of intolerable, unlivable oppression. Union and 
independent greatness were possible following the Northern revolt. Geo- 
graphic conditions and a long-time isolation of the Southern colonies from 
one another made it well-nigh impossible to effect union among them. It 
was the dream of Bolivar, but even his genius was not equal to its accom- 
plishment. Consequently our thirteen colonies, when their revolt had 
succeeded, set themselves up, not as thirteen independent States, but as 
one Nation comprised of thirteen federated States. The sheer force of 
gravity has caused that union to expand, but we would make a grave mis- 
take, I think, if we concluded too readily that our North American experi- 
ence had all the advantage onits side. While we of the Northern continent 
have demonstrated one great truth about the democratic form of govern- 
ment, that through representative institutions it can be expanded to include 
a vast imperial domain and indefinitely increasing populations, the Southern 
continent has been proving another equally important hypothesis. It is, 
namely, that a family of States entirely sovereign and independent may live 
together in the same continental area in prosperity and progress. 

Neither continent has escaped the misfortune of war and revolutions. We 
have had our contests, international and civil, but on the whole the tendency 
under our republican institutions has been toward the establishment of 
those means of conciliation and arbitration, and judicial determination by 
which the menace of war is lessened. No American State succumbed to 
the temptation of the militaristic system which laid ever increasing burdens 
upon nations elsewhere, and at last brought them to the great crisis of the 
World War. 

In the last half century our American commonwealths have not only been 
able to hold themselves aloof from competition in armaments, but they have 
built up a system of international arbitration and adjudication which has 
constantly lessened the dangers of armed conflict. There is too little realiz- 
tion fellow-citizens, of the Americans, of the progress that has been made 
toward judicial and arbitral] settlement of international differences by the 
American nations. It presents an example well worthy of earnest considera- 
tion and affords us an assurance which will justify our purpose to invite 
present day civilization to cast aside the staggering burden of armaments. 

Much of the new world accomplishment is largely due to democratic 
institutions. "We have not known the conflicting ambitions of dynasties. 
We have had little experience with secret alliances and devious diplomacies. 
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In their very nature our democratic institutions have tended to keep us 
aloof from these things. With all humility, but in all sincerity and earnest- 
ness, I feel that we Americans, North and South, are entitled to hold that 
our democracy has come as a light into the world of international relations, 
and that it will show a way out of the world’s present trouble into a day when 
mankind may know peace and plenty and happiness, and when the first 
duty of organized society may be to promote the welfare of its members 
rather than array itself in power against the welfare of its members. 

The doctrine proclaimed under Monroe, which ever since has been jeal- 
ously guarded as a fundamental principle of our own Republic, maintained 
that these continents should not again be regarded as fields for the colonial 
enterprises of Old World powers. There have been times when the meaning 
of Monroeism was misunderstood by some, perverted by others and made 
the subject of distorting propaganda by those who saw in it an obstacle to 
the realization of their own ambitions. 

Some have sought to make our adhesion to this doctrine a justification 
for prejudice against these United States. They have falsely charged that 
we have sought to hold the nations of the Old World at arms length in order 
that we might monopolize the privilege of exploiting them ourselves. Others 
have protested that the doctrine would never be enforced if to enforce it 
would involve us in actual hostilities. 

The history of the generations since that doctrine was proclaimed has 
proved that we never intended it selfishly; that we have no dream of ex- 
Ploitation. On the other side, the history of the last decade certainly must 
have convinced all the world that we stand willing to fight if necessary, to 
protect this continent and these sturdy young democracies from oppression 
and tyranny. 

And surely we may contemplate with some satisfaction the vindication 
which our American system has won. Under it, in a period so brief that 
history records no parallel for the achievement, we have filled two con- 
tinents with splendid and prosperous States. Wehave maintained ourselves 
independent of the older systems, and held ourselves aloof from their dif- 
ferences and their struggles. We have erected in these continents a great 
power which, when civilization was at stake, we dared to cast into the 
scales on the side of right; and we have seen its weight have a deciding part 
in the cause of human justice. 

This much our American system has won by way of its own justification. 
Surely we may look upon our work and decide for ourselves whether it has 
been good, and believing that it has been good, we may well decide that 
there can be no departure from the standards that were raised for us by the 
founding fathers. If we could consult our Washington and our Bolivar, and 
if they could advise us out of their wisdom and experience, they would tell 
us to go forward in firm confidence that ours is the right course. I believe 
they would admonish us to cling to that which has been tried, to hold fast 
to the institutions of moderation, of independence, of gradual but sure 
progress. 

If they and all the other patriots who gave their blood, their genius and 
their lives to establish free institutions upon this continent should be sum- 
moned to our Council to-day, they would survey what the American system 
has accomplished for our own countries and for the world in this hour of ut- 
most agony; they would tell us that our generation had wrought into the 
substance of splendid achievement that which in their day was but a hope 
and a vision of a better world. We have created no Utopia here in the 
New World, and I have small hope that we shall. We have accomplished 
something toward the betterment of mankind, toward its peace, prosperity 
and security, but we have yet far to travel. 

I bespeak mutual confidence and co-operation in dealing with the prob- 
lems which are American problems to be dealt with by us Americans. 

We have gone far toward effective co-operation, and we ought to go fur- 
ther and record greater accomplishments. 

I know I speak the spirit of the United States of America when I say that 
no selfishness impels, no envy excites, no hatred is actuating. There are 
here to-day the same aspirations as those which won the enthusiasm of 
Simon Bolivar when he came to breathe his admiration for Washington in 
1806. Washington was his inspiration, and after General Bolivar had made 
his surpassing contribution to a common humanity, an American Naval 
Surgeon attended and consoled him in his last hour. Perhaps there is a 
suggestion of an indissoluble tie in his wearing at his death a medal which 
Washington had given to Lafayette, who in turn had given it to General 
Bolivar. 

The United States salutes Venezuela and the South American nations 
born of General Bolivar’s offerings on the altars of freedom, and the United 
States pledges its devotion to the same liberty, the same justice, the same 
aspirations of National independence, the same brotherhood touching 
elbows with all America while we advance to greater fulfillment. We do 
not forget that in the United States to-day we have Latin-American devotion 
to the Stars and Stripes. Porto Rico is a part of us, under a permenent 
policy aimed at her prosperity and progress, and we see in our Latin- 
American State a splendid agency to help interpret the Americas to one 
another. 

Our thoughts are mainly of the Americas to-day. They cluster about 
this statue of the great Bolivar and the good omen it brings is the gift of a 
nation which utters its gratitude to him to another nation, which has ever 
revered nim, and joins Venezuela in protecting and perpetuating the work 
of free men. I rejoice in this testimony of the gratitude of Venezuela, and 
acclaim the statute as a symbol of the deep lying sympathy and shared 
regard which cements the nations of these two continents. Let it stand 
as an earnest of more effective co-operation and a better understanding, and 
more intimate and enduring friendship. 

But we must also have a thought of the world, for all mankind. The 
world is torn asunder and harrassed, and Pan-Americanism means sym- 
pathetic and generous Americanism, and the world needs the utmost of 
production, of restoration, of rehabilitation, of a steadying influence—all 
that we can contribute to it. Our greatest service lies in standing firmly 
together, making ourselves strong that we may give of our strength, and 
rich that we may contribute of our riches, and confident that we may in- 
spire others with confidence. 

The world needs, in order that its economic balance may be restored, 
peace, enterprise, industry, frugality and commercial development. Here 
we have two rich and mighty continents, which as a whole have felt far less 
the effects of the great war than other Continental areas. ‘To us the world 
is turning with a plea that we draw upon the resources which nature and our 
own good fortune have assured to us, and aid those who have suffered more 
grievously than we. 

Herein lie for us both duty and opportunity; duty to those whom we may 
help; opportunity in helping others to help themselves. The great war 
has brought to us of the Americas a new conception of our place in the world 
and larger appreciation of the opportunity which is ours. We are blessed 
with natural wealth, with industrious populations, every variety of soil 
and clime and opportunity. We have developed more nearly a realization 
of interdependence and conception of something like economic, political 
and spiritual solidarity than ever before. We need to know each other bet- 
ter, to understand institutions and peoples and methods more accurately. 
We need to develop the great producing and commercial possibility of our 
own countries to encourage the larger exchanges of our products, the most 
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Sympathetic appreciation of our varied relations to one another and the 
rest of the world. 

By accomplishing these things we shall mightily strengthen ourselves to 
carry forward our task of to-day—aye, our tasks of all the to-morrows. 








SECRETARY HUGHES TO SAMUEE GOMPERS ON 
RUSSIAN TRADE—ACCEPTABILITY OF 
RUSSIAN GOLD. 


That there can be no commercial relations between the 
United States and Russia until readjustments in that coun- 
try make it possible for it “to resume its proper place in 
the economic life of the world,” is made clear by Secretary 
of State Hughes in a letter to Samuel Gompers, President 
of the American Federation of Labor. Secretary Hughes’s 
letter resulted from a request by Mr. Gompers for a state- 
ment of “the facts” regarding Russia. Secretary Hughes, 
in his advices made public April 18, states that “the devas- 
tation of industry in Russia has been so complete, the 
poverty of the country is so acute, the people are so hungry, 
and the demand for commodities is so great that at present 
Russia represents a gigantic economic vacuum, and no evi- 
dence exists that the unfortunate situation above de- 
scribed is likely to be alleviated so long as the present politi- 
cal and economic system continues,” Secretary Hughes re- 
fers to the fact that “much has been written about the 
large sums of Russian gold which have found their way 
abroad in exchange for foreign goods,’ and states that “in 
reality such transfers of gold have been relatively small.” 
He says that “according to the most liberal estimates the 
Soviet authorities do not have in their possession more than 
$175,000,000 worth of gold.” He adds, “it is apparent that 
the proportionate share of this amount of gold which might 
be expected to reach the United States ... would not have 
a pronounced or lasting effect upon the advancement of 
American industry and trade.’ Secretary Hughes also re- 
fers to the fact that there are no restrictions on the im- 
portation of gold into the United States, but likewise says, 
“it is true that no assurances can be given that Russian gold 
will be accepted by the Federal Reserve banks or the mint, 
in view of the fact that these public institutions must be 
fully assured that the legal title to the gold accepted by 
them is not open to question.” The letter also alludes to 
the question of the export of commodities from Russia, and 
says that “the export of such commodities as exist in Rus- 
sia at the present time would merely result in further in- 
creasing the misery of the Russian people.” We give here- 
with Secretary Hughes’s letter in full: 


I recognize the interest of the American people in the questions you raise 
and I take pleasure in the replying in detail to them. 

In reply to your first statement, it is evident that after years of war, dur- 
ing which normal industry was diverted to the production of war supplies 
and accumulated stocks were consumed, Russia does not now possess im- 
portant quantities of commodities which might be exported. It should be 
remembered that in addition to the period of the war against Germany, 
Russia has now passed through more than three years of a civil war during 
which industrial activities have been almost completely paralyzed. In 
fact, the devastation of industry in Russia has been so complete the pov-, 
erty of the people is so acute, the people are so hungry and the demand for 
commodities is so great, that at present Russia represents a gigantic eco- 
nomic vacuum, and no evidence exists that the unfortunate situation above 
described is likely to be alleviated so long as the present political and eco- 
nomic system continues. 

Though there is almost no limit to the amount and variety of commodities 
urgently needed by Russia, the purchasing power of that country is now at 
a minimum, and the demand must consequently remain unsatisfied. 

In some respects the condition of Russia is analogous to that of other 
European countries. The war has left the people with diminished produc- 
tive man-power and largely increased numbers of disabled, sick and help- 
less. In one important respect, however, Russia’s condition does not cor- 
respond to that of other belligerent States in the world war. While those 
States are taking such action as is likely to re-establish confidence, the atti- 
tude and action of the present authorities of Russia have tended to under- 
mine its political and economic relations with other countries. 

The Russian people are unable to obtain credit which otherwise might be 
based on the vast potential wealth of Russia, and are compelled to be de- 
prived of commodities immediately necessary for consumption, raw Mma- 
terials and permanent productive equipment. ‘The effect of this condi- 
tion is that Russia is unable to renew normal economic activities, and ap- 
parently will be unable to obtain urgently-needed commodities until credits 
may be extended to Russia on a sound basis. 

It should not be overlooked that there has been a steady degeneration in 
even those industries in Soviet Russia that were not dependent upon im- 
ports of either raw material or partly-finished products, nor in which there 
has been any shortage of labor. The Russian production of coal, of iron 
and steel, of flax, cotton, leather, lumber, sulphuric acid or copper, of 
agricultural products, of textiles and the maintenance and repair of railroad 
equipment, have degenerated steadily from their level of production at the 
time of the Bolshevik revolution. There can be no relation of the failure 
of all these industries to blockades or to civil war, for most of them require 
no imports, and the men mobilized since the Soviet revolution were far less 
in number than before that event. 

During the existence of civil war in Russia, her ports were in the hands of 
anti-Soviet forces. However, trade with the world through Baltic ports 
was opened in April 1920. Restrictions on direct trade with Russia were 
removed by the United States on July 8 1920. ‘The conclusion of treaties 
of peace with the Baltic States enabled Russia freely to enter upon trade 
with Europe and the United States. Both American and European goods 
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have been sold to Russia, but the volume of trade has been unimportant, 
due to the inability of Russia to pay for imports. 

As suggested in your second statement, it is true that agents purporting 
to be representatives of the so-called Bolshevist Commissariat of Foreign 
Trade have placed immense orders for the purchase of goods in the United 
States, Europe and Asia. It is estimated that perhaps six and one half bil- 
lion dollars worth of orders have been booked.* But shipments as a result 
of these orders have" been made only in smal] volume because the Soviet 
agents were unable’ either to’pay cash or to obtain credit so as to insure the 
delivery of the goods ordered. The actual resuit of the placing of these im- 
mense orders on the part of the Soviet regime has not, therefore, materially 
stimulated industry in the countries in which the orders were placed, but 
has chiefly resulted in further’ impairing the credit of the Soviet regime due 
to its inability to carry out the transactions which it had undertaken. 

Much has been written about the large sums of Russian gold which have 
found their way abroad in exchange for foreign goods. In reality, such 
transfers of gold have been relatively smal]. According to the most liberal 
estimates, the Soviet authorities do not now have in their possession more 
than $175,000,000 worth of gold. It is apparent that the proportionate 
share ot this amount of gold which might be expected to reach the United 
States, and even the immediate expenditure of all of this amount of gold in 
the United States, would not have a pronounced or lasting effect upon the 
advancement” of Ameriacn industry and trade, while its loss to Russia 
would take away the scant hope that is left of a sound reorganization of the 
Russian system of currency and finance. 

In response to your question regarding the transfer of funds from Russia 
to the United States, it may be stated that there are no restrictions on the 
importation of Russian gold into the United States, and since Dec. 18 1920 
there have been no restrictions on the exportation of coin, bullion and cur- 
rency to Soviet Russia or on’ dealings or exchange transactions in Russian 
rubles or exchange on transfers of credit or exchange transactions with 
Soviet Russia. It is true that no assurances can be given that Rusisan gold 
will be accepted by the Federal Reserve banks or the Mint, in view of the 
fact that these public institutions must be fully assured that the legal 
title to the gold accepted by them is not open to question J 

It has often heen stated that if the Government of the United States 
would recognize the so-called Soviet Government, Russia would immediately 
export immense quantities of lumber, flax, hemp, fur and other commodi- 
ties. The facts in regard to supplies in Russia completely refute such state- 
ments. Russia does not to-day have on hand for export commodities which 
might be made the basis of immediately profitable trade with the United 
States. Furthermore, the transportation system is utterly inadequate 
to move any large quantity of goods, either in the interior of Russia or to 
Russian ports. The export of such commodities as exist in Russia at the 
present time would result merely in*further increasing the misery of the 
Russian people. 

The issue of Jan. 1 1921 of ‘‘Economic Life,”’ an official organ of the so- 
called Soviet Government, reports that the production of lumber amounted 
to 70,000,000 cubic feet in 1920, as compared with 400,000,000 cubic feet 
in 1912. The production of lumber is, therefore, less than one-fifth of the 
pre-war level, even though the lumber industry is in far better circumstances 
than other important Russia industries. This same situation is further 
illustrated by the following article appearing in the ‘‘Economic Life’ of 
Feb. 6 1921: 

“By Dec. 20 the following supplies were gathered: 

Horse hides_- . 3,831 12% #£of amount expected 
a 1,142 35% * 5 1. 
ee commend oometal 6% 
A eee 15,679 14.6% 
8 ee peers 37,711 58% ” 
SS ar ay 22,871 12% ™ 
18% 
99 14% 

“The Government of Ekaterinburg, which occupies a high place in fur- 
nishing food supplies, for several reasons has proven to be 
furnishing raw materials. 

‘During the past week the results of the work have become still smaller, 
reaching zero in some places, in spite of the extreme energy and intensity 
of the work.”’ 

Note is taken of the statement that if restriction on trade with Russia were 
removed, many mills, shops and factories in this country, which are now 
closed, would resume operations, and unemployment would thereby be 
diminished. Even before the war trade with Russia, including both ex- 
ports and imports, constituted only 1.3% of the total trade of the United 
States. 

In view of the fact that the purchasing power of Russia is now greatly 
diminished, as compared with pre-war years, it is evident that at present, 
even under the most favorable circumstances, the trade of Russia could 
have but a minor influence on the industrial and agricultural prosperity of 
the United States. Under conditions actually prevailing in Russia that 
trade is of even less importance: a statement amply demonstrated by the 
fact that, though restrictions on trade with Russia have been eliminated, no 
business of consequence with that country has developed. 

According to the reports of the Department of Commerce, our total trade 
with Russia for the fiscal year ending June 30 1913, was as follows: 
Imports from European Russia $26 958.690 
Imports from Asiatic Russia._..............-.... . 2 356,527 
$29,315,217 
$25,363,795 

1,101,419 
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$26 465,214 
Total trade between Russia and the United States__._._____. $55,780,431 


The total imports into the United States for the fiscal year ending June 
30 1913, were $1,813,008,234, and the total exports for the same year were 
$2 465,884,149, the total of both imports and exports amounting, therefore. 
to $4,278,892,383. For the calendar year 1920, the total trade of the 
United States was: 
A RE EEL en FF | 
Imports 5,279,000 ,000 





Excluding Finland, the Baltic States, Armenia and Georgia ent Siberia 
for the periods when they have been free of soviet domination, the trade of 
the United States with Russia during 1920 was absolutely negligible, proba- 
bly amounted to less than $4,000,000. 

Though figures for trade with Russia during that period are not available. 
there is every reason to believe that it was of far less relative importance 
than in 1913. 

It is unquestionably desirable that intimate and mutually profitable com- 
mercial] relations on an extensive scale be established between the United 
States and Russia, and it is the sincere hope of this Government that there 
may be readjustments in Russia which will make it possible for that country 

to resume its proper place in the economic life of the world. 
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GERMA NY’S APPEAL TO UNITED STATES TO MEDI- 
ATE REPARATIONS QUESTION—DECLINATION 
BY UNITED STATES. 


Overtures on the part of the German Government to 
President Harding ‘‘to mediate the reparation question and 
to fix the sum to be paid by Germany to the Allied Powers’’ 
have resulted in a declination of the request. Germany’s 
petition was made under date of April 20, in a memorandum 
signed by Constantin Fehrenbach, the German Prime Minis- 
ter, and Dr. Walter Simons, the German Foreign Minister. 
It was delivered to Loring Dresel,fthe American High Com- 
missioner at Berlin, for transmission to Washington. The 
answer of the United States Government is signed by 
Secretary of State Hughes; it states that ‘‘this Government 
could not agree to mediate the question of reparations with 
a view to acting as umpire in its settlement.”’ It further 
expresses its desire, however, that there be an immediate 
resumption of negotiations with the Allies and reiterates the 
hope “‘that the German Government will promptly formulate 
such proposals as would present a proper basis of discussion.” 
Should the German Government take this course, Secretary 
Hughes states, ‘‘this Government will consider bringing the 
matter to the attention of the Allied Governments.’’ In our 
issue of April 9, page 1468, we printed a previous communi- 
cation from the German Government to the United States, 
dealing with the London Conference and its failure to agree 
on the question of reparations, this note stating that “ 
international loan, in favor of which the Allied and Associ- 
ated Governments would waive their general mortgage, 
constitutes the only solution of the problem.”’ To that com- 
munication Secretary of State Hughes gave notice to Ger- 
many that the United States Sccieuees ‘stands with the 
Government of the Allies in holding Germany responsible 
for the war, and therefore morally bound to make reparation 
so far as may be possible.”’ The following is the memoran- 
dum received by the United States Government from Ger- 
many the current week: 





Berlin, April 20 1921. 

In the name of the German Government and the German people, the 
undersigned, notwithstanding the still existing technical state of war, 
respectfully petition the President of the United States of America to 
mediate the reparation question and to fix the sum to be paid by Germany 
to the Allied Powers. They earnestly urge him to secure the consent of 
the Allied Powers to such mediation. ont! 

They solemnly declare that the German Government is ready and willing 
to agree, without qualification or reservation, to pay to the Allied Powers 
as reparation such sum as the President after examination and investigation 
may find just and right. They formally pledge themselves to fulfill in letter 
and spirit all the provisions of any award that may be made by him. *4*%! 

With abiding faith in the righteousness of this request and with undeniable 
sincerity of purpose the German people, through their constituted Govern- 
ment, submit their appeal to the President of the United States with the 
confident hope that it be granted to the end that a final award may be 
made in accordance with right and justice to meet the heartfelt wishes of 
all civilized nations, to avoid the immeasurable consequences of imminent 
coercive measures and to promote the peace of the world. 

FEHRENBACH. 
SIMONS. 


The reply of Secretary of State Hughes follows: 


Washington, April 21 1921. 

This Government could not agree to mediate the question of reparations 
with a view to acting as umpire in its settlement. Impressed, however, with 
the seriousness of the issues involved, as they affect the whole world, the 
Government of the United States feels itself to be deeply concerned with 
the question of obtaining an early and just solution. This Government 
strongly desires that there should be an immediate resumption of negotia- 
tions and reiterates its earnest hope that the German Government will 
promptly formulate such proposals as would present a proper basis of 
discussion. Should the German Government take this course, this Govern- 
ment will consider bringing the matter to the attention of the Allied Govern- 
ments in a manner acceptable to them in order that negotiations’may 
speedily be resumed. 


In reporting Foreign Minister Simons as expressing himself 
yesterday in the Reichstag as convinced that the| German 
Government go to the limit of its ability in’ paying repara- 
tions, the New York ‘‘Evening Sun” of last night had the 
following to say in part: 


Simons was questioned sharply regarding his correspondence with America 
in which he asked the United States to sit as judge.to make the indemnity 
award. 

‘‘America’s answer must not be considered a fina] refusal 
Minister declared. 

Before and after the Reichstag session Simons was criticized by his own 
party leaders as well as by political opponents. A Cabinet meeting was 
called for the afternoon to review the whole reparations subject. 

‘‘T yndertook the note to President Harding as the last chance,’’ Simons 
said. ‘All the other paths were closed. Feelers extended to learn what the 
Entente would do in the way of a loan met only failure. 

“The Government is convinced that it must go to the limit of its ability 
in reparations proposals. The world believes we are underestimating our 
ability to pay. ‘This belief will gradually disappear. 

“In the meantime we must not be led into promising payments which we 
cannot make.”’ 

It was admitted to-day that the Foreign Office has tried to induce the 
Vatican to act as intermediary in correspondence with America. The 


, the Foreign 





Pope declined to act, basing the refusal] on the fact that he has no diplo- 
matic relations with the United States. 
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PREMIERS BRIAND AND LLOYD GEORGE WARN 
GERMANY OF ACTION. 


A declaration regarding action against Germany was 
made by Premier Briand of France during a debate on 
German reparations in the Chamber of Deputies on April 12, 
when he said: ‘‘The time for words has passed. We must 
now revert to acts.’’ The Associated Press also stated on 
that date: 

The Premier recalled the warnings given to Germany by the Paris and 
London conferences and the subsequent application of penalties, and added 
that the Government had hoped the German Government would realize 
that it could no longer delay fulfilment of its undertakings. 

“We discern, however,"’ continued the Premier, “that the penalties 
enforced have not produced the expected results. We note that there stil] 
exists in Germany a disposition to evade payment. On May 1 Germany 
will be face to face with a whole series of violations of the treaty which she 
signed. 

“TI repeat here, with all the strength at my command, that we creditors 
hold a perfectly legal deed. A process-server has been dispatched to 
Germany, and if our debtor persists in refusal to pay the next time a 
policeman will accompany him.’’ 

‘This process is a legal proceeding as between individuals in everyday life, 
and it is the same in relations between nations. It is no use to begin over 
again discussions already closed. We have in hand a promissory note duly 
signed, and if tne debtor refuses to pay we must coerce him by all means 
of coercion we have in our power. 

‘In full agreement with our allies, we have a rendezvous with Germany on 
May 1. France shall not fail that rendezvous.’”’ 








BRIAND WILL TOLERATE NO DILATORY TACTICS 
BY GERMANY ON MAY 1. 

On the 15th inst., according to the Associated Press, Pre- 
mier Briand reiterated before the Foreign Affairs Com- 
mission of the Senate his emphatic expression that France 
would not countenance any dilatory tactics on the part of 
Germany on May 1 concerning reparations. ‘France has 
decided to obtain a real solution with tangible guarantees,”’ 
the Premier is said to have declared. 

Premier Lloyd George of Great Britain in the House of 
Commons on April 18 added a warning to that of Premier 
Briand. ‘The former is reported as saying: 

Germany has defaulted in reparations, in disarmament and in the trial 
of the ‘‘war guilties,’’ and no explanation has been offered. If no other 
proposals are submitted it will be imperative for the Allies to confer in 


order to take further steps to force compliance with the conditions of the 
treaty. 





REPORT TO ALLIED REPARATIONS COMMISSION ON 





GERMANY’S TRADE AND BANK DEPOSITS. 


Figures compiled by experts show the extent of Germany’s 
economic revival as bearing upon her ability to pay repara- 
tions have been submitted in a report to the Reparations 
Commission, which, it is stated, will form in part the basis 
of the Commission’s calculation of Germany’s capacity to pay. 
Paris press dispatches of April 12 made announcement of this 
and said: 

The bank deposits of Germany, it says, increased last year from 4,500,- 
000,000 marks to 6,250,000,000 marks. 

The experts declare there has been a marked change in the ratio of im- 
ports and exports which is bringing the value of the total exports to a con- 
siderable excess over the value of the imports of Germany. The exports to 
Holland alone, they state, amounted to the equivalent of 8,500,000,000 
francs last year. 

The experts point out a number of cases in which industrial enterprises 
have made immense profits, several of these last year distributing dividends 
which exceeded the nominal value of their capital stock. They declare that 
1,032,000,000 marks were invested last year in new shares or in new com- 
panies. 

As evidence of the swelling of the German budget, of which the Allies have 
romplained as unnecessarily increasing Germany’s interior burden and ham- 
pering her capacity to pay reparations, the experts cite figures showing that 
there are 300,000 more railroad employees on the pay-rolls than there were 


in 1914 in the face of a decrease of one-half in passenger traffic and of 20% 
in freight traffic. 





STATEMENT OF ALLIED REPARATIONS COM MISSION 
ON GERMAN SHIPPING. 


The following official statement regarding German ship- 
ping was issued as follows by the Allied Reparations Com- 


mission on April 21, according to the Associated Press. 

The German Shipping Delegation has formally and unreservedly with- 
drawn its figures of 4,600,000 tons gross shipping, valued at 7,000,000,000 
gold marks, which it claimed to have delivered in execution of the Ver- 
sailles Treaty. 

The German representatives admitted that at least 700,000 tons were 
incorrectly included, and that another 1,800,000 tons consisted of vessels 
seized by the Allies and associated powers during the war. 

The Germans now are submitting an alternative valuation on a lower 
basis than was previously submitted. 








ATTITUDE OF JAPAN TO YAP MANDATE—THE 
HUGHES AND COLBY NOTES. 

Some further documents relating to the correspondence 
between the Governments of the United States and Japan 
on the subject of the claim of Japan to the Island of Yap 
were made public on April 18. The documents include three 
American and two Japanese notes exchanged in the past 














six months. They disclose that Japan has regarded any 
exclusion of Yap from the mandate over the North Pacific 
islands as a “question of grave concern to Japan and one 
which the Japanese delegation invariably maintained a 
firm attitude,” and she stubbornly defends her claim to 
exclusive jurisdiction over Yap. In regard to the five 
notes, made public this week, a Washington dispatch to the 
New York “Times,” dated April 18, says in part: 


The first of the five notes given out to-day was a telegram from the 
Secretary of State to the American Charge d’Affaires at Tokio on Noy. 9 
1920 a copy of which was left with the Japanese Foreign Office on Nov. 12 
Stating that during the Communications Conference at Washington some 
question had arisen regarding the disposition of Yap by the Supreme 
Council. The United States informed Japan in this note that it was the 
clear understanding of the United States that for reasons vitally affecting 
international communications the Supreme Council at President Wilson's 
request had reserved for future consideration the final disposition of Yap. 

On Nov. 19 the American Charge d’Affaires transmitted the Japanese 
Foreign Office’s reply to the effect that Japan definitely understood that the 
Supreme Council on May 7 ‘‘came to a final decision to place under the 
mandate of Japan the whole of the German islands north of the Equator’’ 
and that this decision ‘‘involves no reservation whatever in regard to the 
Island of Yap.”’ Japan also informed the United States in this communi- 
cation, that ‘‘the Japanese Government would not be able to consent to any 
proposition which, reversing the decision of the Supreme Council, would 
exclude the Island of Yap from the territory committed to their charge.”’ 

Norman H. Davis, the then Acting Secretary of State, replied at length 
to the Japanese Government on Dec. 6 9120, challenging the contention 
that no reservations had been made, also the Japanese argument that the 
Council had made any final decision. In this note Mr. Davis informed 
Japan there could be no difference of opinion regarding the reservations 
made by President Wilson and Mr. Lansing; that on April 21 1919, at the 
meeting of Messrs. Lloyd George and Ciémenceau, President Wilson stated 
that he had reminded Baron Makino and Count Chinda, the Japanese 
delegates at Paris, that it was understood Japan was to have the mandate 
for the islands in the North Pacific, but that he, Mr. Wilson, had made a 
reservation in the case of Yap, which he considered should be international; 
that on April 30 1919, at the meeting of the foreign ministers at Paris, 
Mr. Lansing made a reservation and that again on May 1 1919, at a meeting 
in M. Pinchon’s room at Paris, Mr. Wilson stated that as the cable lines 
across the Pacific passed through Yap, which thus became a general dis- 
tributing centre for lines of communication in the North Pacific, Yap should 
not pass into the hands of any one power. 

The assertion that Yap was assigned to Japan was based by Japan on a 
memorandum attached as an appendix to the minutes of the meeting of the 
Council on May 7 1919 with reference to the North Pacific Islands. Mr. 
Davis informed Japan that this Government was aware of no “decision’’ 
having been reached on May 7 to include Yap in the Japanese mandate 
and that there had been no withdrawal of the reservations that Messrs. 
Wilson and Lansing had made. 


The text of the Japanese note of Feb. 26 follows: 


The American Charge d’ Affaires at Tokio to the Secretary of State, Feb. 27 1921 
(telegram), transmitting text of Japanese Foreign Office’s note of Feb. 
26 1921. 

Following note dated Feb. 26, received to-day from Minister for Foreign 
Affairs: 

I have the honor to acknowledge the receipt of your note of the tenth 
December last on the status of the Island of Yap in reply to the memorandum 
of the Imperial Department of Foreign Affairs, dated the 12th November 
last, and to state candidly herewith the opinion of the Imperial Government 
on the views of the Government of the United States propounded in this 
said note. 

In support of the argument advanced by the Government of the United 
States the following points are enumerated in your note: first, that in the 
course of the various discussions in the Supreme Council and the Council of 
Foreign Ministers at the Peace Conference (namely at the meeting of the 
Supreme Council on April 21 1919, and at the meeting of Foreign Ministers 
on April 30 and on May 1 1919) the President and Mr. Lansing, the then 
Secretary of State of the United States, respectively, gave utmost dispatch 
to a view that the Island of Yap should be internationalized or that it 
should not pass into the hands of any one power; next, that at the meeting 
of the Supreme Council held on May 6 1919, Mr. Lloyd George employed 
the words ‘certain island”’ in giving expression to what he understood to be 
the territories to be committed to the charge of Japan; and lastly, that 
according to the minutes of the meeting of the Supreme Council of May 7 
1919, no discussion took place on that day in respect to mandates and that 
although there exists a memorandum appended to the minutes of the 
meeting of May 7 which purports to be a codification of the agreement 
reached at the meeting of May 6 with reference to the North Pacific islands, 
such memorandum does not expressly include all the islands in the North 
Pacific. 

Of the meeting referred to it must be noted that the Imperial delegates 
were not present at the meeting of the Supreme Council of April 21, May 6 
and May 7 and in consequence the Imperial Government have no means of 
ascertaining what views were expressed by the American delegates at those 
meetings. Assuming, however, that President Wilson did in fact give 
utterances at those meetings to such views as are ascribed to him this 
cannot warrant the United States as against the Imperial Government in 
going beyond asserting as a fact that President Wilson or Mr. Lansing gave 
it as his opinion before the Supreme Council and the Council of Foreign 
Ministers at some time previous to May 1 1919 that the Island of Yap 
should be internationalized or that it should not pass into the hands of any 
one power. 

In the opinion of the Imperial Government such a fact argues in no way in 
favor of the contention of the American Government that the Island of Yap 
stands outside the islands that it was decided should be held under the man- 
date by Japan unless they can establish at the same time the further fact 
that the representations of President Wilson and Mr. Lansing were accepted 
by the Council and the latter decided to exclude Yap from the mandatory 
territories assigned to Japan. In order to maintain successfully, therefore, 
that the Island of Yap is not included in the mandatory territories assigned 
to Japan, the Imperial Government considers it necessary for the American 
Government to prove not merely the fact that the particuiar line of views 
was stated at the meetings but also that the meeting decided in favor of 
those views. 

Further, in this same connection the Imperial Government would point 
out that views expressed by the delegates previous to arriving at a decision 
are not necessarily to be interpreted as reservations naturally attached to 
the decision. It follows that the question whether the Island of Yap is 
excluded from the mandatory territories assigned to Japan must be judged 
from the decision of May 7th, by which the mandatory Powers and their 
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mardatory territories were for the first time and at the same time finally 
decided upon, and it must be concluded that whatever utterances may 
have been made previous to that date were only preliminary conversations 
that took place before the decisions were reached and in themselves possess 
no such cogency as to qualify the meaning or limit the application of the 
decisions. 

This conclusion is the more irrefutable since the Imperial delegation 
never expressed their agreement whether at any meeting of the Councils or 
elsewhere with the above stated views of President Wilson or Mr. Lansing. 
Furthermore, Viscount, then Baron, Makino announced distinctly his dis- 
agreement with them at the meeting of Foreign Ministers held on April 30 
1919. 

Two—aA view is advanced further in the note under reply that if Yap was 
meant to be included among the islands assigned under the mandate to 
Japan, then the decision of May 7 1919 should have been drafted in more 
specific language than is the case. In the opinion of the Imperial Govern- 
ment, however, it is more in accordance with sound principles of inter- 
pretation to say that the fact should have been set down with especial clear- 
ness if exclusion were meant as an exception always requires to be stated 
definitely. To assert that the fact of non-exclusion should have been 
specifically mentioned in a decision of this kind could only be regarded as an 
extraordinary and even an unreasonable contention with which no one 
would be likely to concur. 

It must also be remembered that if a decision in favor of exclusion of the 
Island of Yap—a question of grave concern to Japan and one on which the 
Japanese delegation invariably maintained a firm attitude—had rally been 
made, as it is implied by the argument of the United States Government, at 
the meeting of May 7, at which Japan was not represented, it could not but 
have been regarded as an act of entirely bad faith. It is therefore incon- 
ceivable to the Imperial Government that such a decision could have been 
reached at a meeting at which no Japanese delegation was present. 

Since the decision under consideration says on the one hand ‘‘German 
islands,’’ and on the other does not make any exception of Yap, the Im- 
perial Government regard it as perfectly clear that the ex-German Pacific 
islands north of the Aleutians with no exception whatever all belong to the 
mandatory territories allocated to Japan. Nor are the Imperial Govern- 
ment alone and unsupported in their interpretation of the decision, for they 
are in receipt of authentic information that the Governments of Great 
Britain and France being of the same opinion as the Japanese Government 
on the matter made statements to that effect in their replies to the American 
note in November last. 

If the decision incorporated in the memorandum appended to the minutes 
for May 7 be one which was really reached at the meeting of the Supreme 
Council held on May 6 as represented in the note under reply then the 
inevitable conclusion will be that inasmuch as the meeting held on the 
latter date, that is, May 6, was that of the heads of delegations of the 
United States, Great Britain and France, the contention of the American 
Government is tantamount to saying that Presiednt Wilson by himself 
arrived at an understanding which differed from that of all others present, 
a conclusion difficult to understand. 

Again a reference is made to the use of words ‘‘certain island"’ by Mr. Lloyd 
George at the meeting of the Supreme Council held on May 6 1919 tending 
to prove the exclusion of the Island of Yap. Granting for the sake of 
argument that the words ‘“‘certain islands’’ occur in the minutes for May 6 
the use of such a phrase is perfectly natural and easy to understand without 
supposing it to refer to the exclusion of Yap. ‘There are other islands in the 
South Pacific north of the equator which did not belong to Germany and 
it does not appear how better Mr. Lloyd George could succintly describe 
the islands to be allotted to the Japanese mandate in that region than as 
“certain islands.’ ‘‘Certain,’’ is a word which is far from approbation to 
mean ‘‘all but one,’’ and had he had the exclusion of a single island such as 
Yap in mind he would have been almost sure to have explicitly mentioned it. 

Seeing that the British Government adopts the interpretation that it was 
decided at that time that all the ex-German Pacific islands north of the 
equator were to be assigned under the mandate to Japan it is obvious that in 
employing the words Mr. Lloyd George cannot have intended to signify 
the exclusion of the Island of Yap. 

To sum up, since in a matter of such a grave nature as the establishment 
of mandatory territories only what appears on the face of the decisions should 
be accepted as authoritative the Imperial Government cannot agree in 
giving an extraordinary and unusual interpretation to the decision on a 
vague ground that certain thoughts and intentions not expressed in the 
text thereof existed in the mind of the delegate of one power only. 

Three—The decision of May 7 1919 was made public on the following day, 
the eighth. Ifthe published text of the decision differed in sense from what 
was understood by the Government of the United States to be its meaning 
the latter should have and would naturally have been expected to have 
entered an immediate protest. No such step was taken, however, at the 
time and the Imperia] Government failed to understand the reason why the 
American Government should have allowed more than a year and a half to 
pass by before electing to question the decision. 

The note under reply refers to the fact that President Wilson's statement 
before the Senate Committee on Foreign Relations on Aug. 19 1919, called 
forth no comment by any nations and points to this absence of contrary 
opinion as amounting to evidence to prove that no power found anything 
in the President's view to which it could take exception. The Imperial 
Government are quite unable to follow contentions to this kind. In the 
one case We must protest publication of an international] agreement in which 
the American representative participated whereas the other was essentially 
@ pure domestic affair. 

As to the former in case the published text would be found to differ from 
what was understood by one party it was incumbent upon him forthwith to 
lodge a protest and have the errors, if any, rectified. In the latter case, 
however, no third power is called upon to make any refutation or correction 
and consequently the fact that there was no nation which took it upon itself 
to make any adverse comment has no bearing whatever on the matter 
under consideration. 


Four—On the strength of article three of the mandate covering ex- 
German islands in the Pacific north of the equator submitted to the Supreme 
Council on Dec. 24 1919, it is contended in the note under reply that no 
definite agreement had yet been reached as to the final disposition of al] the 
ex-German islands in the Pacific, north of the equator. The Imperial 
Government would point out that this article was intended solely to provide 
& means of settlement in view of any dispute that may arise as to bound- 
aries or the assignment of lands. Such provisions were by no means 
confined to the particular draft in question but there were also found similar 
provisions in all original draft mandates covering other territories which 
were simultaneously submitted to the same meeting. If the American 
contention in this connection is to be upheld it must needs follow that all 
the mandatory territories are liable to be honeycombed by exceptions or 
exclusions. But such a conclusion is wholly at variance with facts and 
cannot be thought by any one to be convincing. Consequently the reference 
made to it in the note under reply tends, in the opinion of the Imperial 
Government in no way to strengthen the contentions of the United States 
Government. 
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Five—In the concluding part of the note under reply it is observed that 
even on the assumption that the Island of Yap should be included among 
the islands held under the mandate by Japan it is not conceivable that other 
powers should not have free and unhampered access to and use of the island 
for the landing and operation of cables. If this observation is put forth 
irrespective of the fact that the island is within the mandatory territory then 
the question seems to be one which should be freely settled by the nation 
which has the charge of the place, namely, Japan. 

If this meaning be, however, that owing to the nature of the mandate 
the Island should have its doors kept open the Imperial Government would 
draw attention to the extract of the meeting of the Commission on Mandates 
held on July 8 1919, Colonel House opposed Viscount Chinda’s claim that 
the same equal opportunities for commerce and trade should be guaranteed 
in territories belonging to the C Class as in those belonging to the B Class. 
In view of the position thus taken by the American delegate the Imperial 
Government feel obliged to state that in their opinion the American 
Government cannot with justice contend for the open door in the Class C 
territories, at least as against Japan, and to inform the United States 
Government at the same time that they cannot consider themselves bound 
in any way to recognize the freedom of other nations in the manner insisted 
upon by the American Government in regard to the landing and the opera- 
tion of cables_even_in’places where the principles of the open door is to be 
guaranteed. 


Refusal on the part of the United States Government to 
recognize the allocation to Japan of the Island of Yap, or 
the validity of the mandate to Japan over former German 
islands in the Pacific, was communicated in identical notes 
to the British, French, Italian and Japanese Governments 
by Secretary Hughes. The text of the note to Great Britain 
was made public on April 6. The note to Japan contained 
additional paragraphs referring to previous correspondence 
between the American and Japanese Governments, but 
was not given out at the time. The general tenor of the 


Hughes note was practically the same as the one sent to Great 
Britain by former Secretary Colby, stating that regardless 
of the Versailles Treaty the United States had “inseparable 
rights” in the German overseas possessions and its mandated 
territory. 


The text of this note follows: 


February 21 1921. 
To the President and Members of the Council of the League of Nations 

Gentlemen: ‘The Government of the United States has received informa- 
tion that the Council of the League of Nations at its meeting which is to be 
held in Paris on this date, proposes to consider at length the subject of 
mandates, including their terms, provisions and allocation, and accordingly 
takes this opportunity to deliver to the Council of the League of Nations a 
copy of its note addressed under date of Nov. 20 1920, to His Excellency 
Lord Curzon of Kedleston, the British Secretary of State for Foreign Affairs, 
in which the views of the United States are quite fully set forth regarding 
the nature of the responsibilities of mandatory powers. 

The attention of the Council of the League of Nations is particularly 
invited to the request therein made on behalf of this Government that the 
draft mandate forms intended to be submitted to the League of Nations 
be communicated to this Government for its consideration before submission 
to the Council of the League, in order that the Council might thus have 
before it’ an expression of the opinion of the Government of the United 
States on the form of such mandates, and a clear indication of the basis 
upon which the approval of this Government, which is essential to the valid- 
ity of any determinations which may be reached, might be anticipated and 
received. It was furthermore stated in said note that the establishment of 
the mandate principle, a new principle in international relations and one in 
which the public opinion of the world is taking special] interest, would seem 
to require the frankest discussion from all pertinent points of view, and the 
opinion was expressed that suitable publicity should be given to the drafts 
of mandates which it is the intention to submit to the Council in order that 
the fullest opportunity might be afforded to consider their terms in relation 
to the obligations assumed by the mandatory powers and the respective 
interests of all governments who deem themselves concerned or affected. 

A copy of this note was transmitted to the Governments of France and 
Italy requesting an interpretation by each government of the provisions of 
the agreement between Great Britain, Italy and France signed at Sevres on 
Aug. 10 1920, relating to the creation of spheres of specia) interest in 
Anatolia, in the light of this Government’s note to the British Government, 
of Nov. 201920. Areply has thus far been received only from the French 
Government, in which attention is directed to Article X of the so-called 
Sevres Treaty, which provides, in favor of nationals of third Powers, for all 
economic purposes, free accress to the so-called zones of special interest. 


Il. 


This Government is also in receipt of information that the Council of the 
League of Nations, at its meeting at Geneva on December 17 last, approved 
among other mandates a mandate to Japan embracing ‘‘all the former Ger- 
man islands situated in the Pacific Ocean and lying north of the Equator.”’ 
The text of this mandate to Japan which was received by this Government 
and which, according to available information, was approved by the Coun- 
cil, contains the following statement: 

‘Whereas the principal Allied and Associated Powers agreed that in 
accordance with Article X XII, Part One, (Covenant of the League of Na- 
tions of the said Treaty, a mandate should be conferred upon His Majesty 
the Emperor of Japan to administer the said islands, and have proposed 
that the mandate should be formulated in the following terms,”’ &c. 

The Government of the United States takes this opportunity, respect- 
fully and in the most friendly spirit, to submit to the President and Members 
of the Council of the League that the statement above quoted is incorrect 
and is not an accurate recital of the facts. On the contrary, the United 
States which is distinctly included in the very definite and constantly used 
descriptive phrase ‘““The Principal Allied and Associated Powers,’’ has not 
agreed to the terms or provisions of the mandate which is embodied in this 
text, nor has it agreed that a mandate should be conferred upon Japan 
covering all the former German islands situated in the Pacific Ocean and 
lying north of the Equator. 

The United States has never given its consent to the inclusion of the Island 
of Yap in any proposed mandate to Japan, but, on the other hand, at the 
time of the discussion of a mandate covering the former German islands in 
the Pacific north of the Equator, and in the course of said discussion, 
President Wilson, acting on behalf of this Government, was particular to 
stipulate that the question of the disposition of the Island of Yap should be 
reserved for future consideration. Subsequently, this Government was 
informed that certain of ‘“The Principal Allied and Associated Powers’’ were 
under the impression that the reported decision of the Supreme Council, 
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sometimes described as the Council of Four, taken at its meeting on May 7 
1919, included or inserted the Island of Yap in the proposed mandate to 
Japan. This Government in notes addressed to the Governments of Great 
Britain, France, Italy and Japan, has set forth at length its contention that 
Yap had, in fact, been excepted from this proposed mandate and was not 
to be included therein. Furthermore, by direction of President Wilson, the 
respective governments, above mentioned, were informed that the Govern- 
ment of the United States could not concur in the reported decision of May 
7 1919, of the Supreme Council. The information was further conveyed 
that the reservations which had previously been made by this Government 
regarding the Island of Yap were based on the view that the Island of Yap 
necessarily constitutes an indispensable part of any scheme or practicable 
arrangement of cable communication in the Pacific, and that its free and 
unhampered use should not be limited or controlled by any one Power. 

While this Government has never assented to the inclusion of the Island 
of Yap in the proposed mandate to Japan, it may be pointed out that even 
if one or more of the other Principal Allied and Associated Powers were under 
a misapprehension as to the inclusion of this island in the reported decision of 
May 7 1919, nevertheless the notes, above mentioned, of the Government of 
the United States make clear the position of this Government in the matter. 
At the time when the several notes were addressed to the respective govern- 
ments above mentioned, a final agreement had not been reached as to the 
terms and allocation of mandates covering the former German islands in the 
Pacific. Therefore, the position taken in the matter by the President on 
behalf of this Government and clearly set forth in the notes referred to, 
necessarily had the result of effectively withdrawing any suggestion or im- 
plication of assent, mistakenly imputed to this Government, long before 
Dec. 17 1920, the date of the Council’s meeting at Geneva. 

As one of ‘‘The Principal Allied and Associated Powers,” the United 
States has an equal concern and an inseparable interest with the other 
Principal Allied and Associated Powers in the overseas possessions of Ger- 
many, and concededly an equal voice in their disposition, which it is respect- 
fully submitted cannot be undertaken or effectuated without its assent. 
The Government of the United States therefore respectfully states that it 
cannot regard itself as bound by the terms and provisions of said mandate 
and desires to record its protest against the reported decision of Dec. 17, 
last, of the Council of the League of Nations in relation thereto, and at the 
same time to request that the Council, having obviously acted under a mis- 
apprehension of the facts, should re-open the question for the further con- 
sideration, which the proper settlement of its clearly requires. 

Accept, Gentlemen, the assurance of my high consideration. 

BAINBRIDGE COLBY, Secretary of State. 


Secretary Hughes, in his note, takes the stand that the 
attitude of the United States is, in fact, upheld by the Ver- 
sailles Treaty. An unpublished letter from former President 
Wilson to the State Department is included, which states 
that the Allies and Associated Powers had notice of his reser- 
vations against an exclusive mandate for Japan over the 
Island of Yap. The hope is expressed that the action of the 
League in regard to Yap will be reconsidered, and while the 
Government seeks no exclusive interest in the island, it looks 
forward with confidence to a disposition of the matter con- 
serving the just interests of all concerned. The French 
Government in its reply to the State Department has sub- 
scribed to the broad principle enunciated by Secretary Hughes 
in his communications to the four principal Allied Powers. 
The text of the French reply is given in another item in this 


issue. The following is the text of Secretary Hughes’ note: 

With respect to the mandate to Japan, purporting to have been confirmed 
and defined in its terms by the Supreme Council of the League of Nations, 
of the German possessicns in the Pacific Ocean, lying north of the Equator, 
this Government deems it appropriate to state the fundamental basis of its 
representations and the principles which, in its view, are determinative. 

It will not be questioned that the right to dispose of the overseas posses- 
sions of Germany was acquired only through the victory of the allied and 
associated powers, and it is also believed that there is no disposition on the 
part of the British Government to deny the participation of the United 
States in that victory. It would seem to follow necessarily that the right 
accruing to the allied and associated powers through the common victory 
is shared by the United States and that there would be no valid or effective 
disposition of the overseas possessions of Germany now under consideration 
without the assent of the United States. 

This Government must therefore point out that, as the United States has 
never vested either the Supreme Council or the League of Nations with any 
authority to bind the United States or to act on its behalf, there has been no 
epportunity for any decision which could be deemed to affect the rights of 
the United States. It may also be observed that the right accruing to the 
United States through the victory in which it has participated could not be 
regarded as in any way ceded or surrendered to Japan or to other nations, 
except by treaty, and that no such treaty has been made. 

The fact that the United States has not ratified the Treaty of Versailles 
cannot detract from rights which the United States had already acquired, 
and it is hardly necessary to suggest that a treaty to which the United 
States is not a party could not affect these rights. But it should be noted 
that the Treaty of Versailles did not purport to secure to Japan or to any 
ether nations any right in the overseas possessions of Germany save as an 
equal right therein should be secured to the United States. 

On the contrary, Article 119 of the Treaty of Versailles provides: ‘‘Ger- 
many renounces in favor of the principal allied and associated powers all 
her rights and titles over her overseas possessions.”’ 

It will not be questioned that one of the ‘‘principal allied and associated 
powers” in whose favor Germany renounces her rights and titles is the 
United States. Thus, not only could the position of the government of 
Japan derive no strength from the Treaty of Versailles or from any discus- 
sions preliminary thereto, but the terms of that treaty confirm the position 
of the Government of the United States. 

Further, the draft convention relating to the mandate for the German 
concessions in the Pacific Ocean north of the Equator, which was subse- 
quently proposed, proceeded in the same view, purporting on behalf of the 
United States as one of the grantors to confer the mandate upon Japan, 
thus recognizing the right and interest of the United States and the fact 
that the proposed action could not be effective without the agreement of 
the United States as one of the principal allied and associated powers. 

As the United States did not enter this convention or into any treaty 
relating to the subject, this Government is unable to understand upon 
what grounds it was thereafter attempted to confer the mandate without the 
agreement of the United States. It is manifest that the League of Nations 
was without any authority to bind the United States, and the confirmation 
of the mandate in question and the definition of its terms by the Council 
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of the League of Nations in December, 1920, cannot be regarded as having 
efficacy with respect to the United States. 

It should be noted that this mandate not only recites Article 119 of the 
Treaty of Versailles, to the effect that ‘‘Germany renounces in favor of the 
principal allied and associated powers all her rights over her oversea posses-~ 
sions, including therein the groups of islands in the Pacific Ocean lying north 
of the Equator,’’ but also recites that ‘‘the principal allied and associated 
powers agreed that, in accordance with Article XXII, Part 1 (covenant of 
the League of Nations), of the said treaty, a mandate should be conferred 
upon his Majesty the Emperor of Japan to administer the said islands, and 
have proposed that the mandate should be formulated”’ as set forth. While 
this last quoted recital, as has already been pointed out in previous communi- 
cations by this Government, is inaccurate in its terms, inasmuch as the 
United States, as one of the principal allied and associated powers, had not 
so agreed and proposed, the recital again recognizes the necessity of the 
participation of the United States in order to make the proposed disposition 
effective. 


As, in the absence of any treaty with the United States relating to the 
matter, there was no decision on May 7 1919, binding the United States, it 
is deemed to be unnecessary again to examine the brief minute of the meet- 
ing of the Supreme Council on that date. It may, however, be proper to 
say that the minute of this meeting, although obviously without any finality, 
could not properly be construed without due regard to the other proceedings 
of the Supreme Council and without taking account of the reservations 
which President Wilson had already made in the previous meetings of the 
Supreme Council on April 21, April 30 and May 11919. The attitude of 
President Wilson is sufficiently shown by the following statement which he 
made to the Department of State on March 3 1921: 


“I beg to return the note received yesterday from the Japanese Govern- 
ment, which I have read, in relation to the proposed mandate covering the 
Island of Yap. 


**My first information of a contention that the so-called decision of May 
7 1919, by a council of four assigned to Japan a mandate for the Island of 
Yap was conveyed to me by Mr. Norman Davis in October last. I then 
informed him that I had never consented to the assignment of the Island of 
Yap to Japan. 

“I had not previously given particular attention to the wording of the 
Council’s minutes of May 7 1919, which were only recently called to my 
attention. I had on several occasions prior to the date mentioned made 
specific reservations regarding the Island of Yap, and had taken the position 
that it should not be assigned under mandate to any one power, but should 
be internationalized for cable purposes. I assumed that this position would 
be duly considered in connection with the settlement of the cable question 
and that it therefore was no longer a matter for consideration in connection 
with the peace negotiations. I never abandoned nor modified this position 
in respect to the Island of Yap, and I did not agree on May 7 1919, or at 
any other time, that the Island of Yap should be included in the assignment 
of mandates to Japan. 

‘‘As a matter of fact, all agreements arrived at regarding the assignment 
of mandates were conditional upon a subsequent agreement being reached 
as to the specific terms of the mandates, and, further, upon their accept- 
ance by each of the principal allied and associated powers. The consent 
of the United States is essential both as to assignments of mandates and the 
terms and provisions of the mandates, after agreement as to their assign- 
ment or allocation. 

‘'The consent of the United States, as you know, has never been given on 
either point as to the Island of Yap.”’ 

Apart from the expressed purpose of President Wilson in relation to the 
Island of Yap, inasmuch as the proceedings of the Supreme Council on May 
7 1919, did not, and in the nature of things could not, have finality, this 
Government is unable to perceive any ground for the contention that it was 
the duty of this Government to make immediate protest with respect to the 
so-called decision of May 7 1919, and certainly it cannot be said that an 
omission to do so operated as a cession of its rights. 

It may be added, however, that when the matter was brought to the 
attention of this Government, in connection with the conference on com- 
munications in October last, this Government informed the Government of 
Japan and other Governments (by notes of Nov. 9 1920) that it was the 
understanding of this Government that the Island of Yap was not included in 
the action of May 7 1919. Its position was subsequently stated at length. 

It is a cause of regret to this Government that, after and despite this 
protest, there should have been any attempt to pass upon drafts of mandates 
purporting to deal with the Pacific Islands, including Yap, and that a man- 
date should have been approved or attempted to be put into effect which, 
while purporting to be made in the name of the United States, was without 
the assent of the United States. This Government trusts that this action, 
which it must assume was taken under a misapprehension, will be reconsid- 
ered. 

In particular, as notreaty has ever been concluded with the United States 
relating to the Island of Yap, and as no one has ever been authorized to cede 
or surrender the right or interest of the United States in the island, this 
Government must insist that it has not lost its right or interest as it existed 
prior to any action of the Supreme Council or of the League of Nations, and 
cannot recognize the allocation of the island or the validity of the mandate 
to Japan. 

In this view, this Government deems it to be unnecessary at this time to 
consider the terms of the so-called ‘‘C’’ mandates, or the discussion with 
respect thereto. 

This Government, as has been clearly stated in previous communica- 
tions, seeks no exclusive interest in the Island of Yap, and has no desire to 
secure any privileges without having similar privileges accorded to other 
powers, including, of course, Japan, and, relying upon the sense of justice 
of the Government of Japan and of the Governments of the other allied and 
associated powers, this Government looks with confidence to a disposition 
of the matter whereby the just interests of all may be properly conserved. 


The above note of April 6 followed the notification of the 
Council of the League of Nations of March 2, that it could 
not support the American protest against the Japanese man- 
date over the Island of Yap, and suggested that a solution of 
the question be sought direct with the principal Allied powers, 
in reply to the State Department’s note of Feb. 21. The 
League note apparently concedes the American claim for 
representation in mandate discussion and admits the un- 
challenged rights of this Government acquired in this respect 
because the “United States was one of the leading actors 
both in the war, and in the negotiations for peace.’’ The 
complications arising out of the failure of the United States 
to ratify the Peace Treaty are also touched upon, and her 
consequent lack of representation in the Council of the League 
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of Nations. The Council sets forth its decision to postpone 
discussion of the ‘‘A’’ mandates over former Turkish posses- 
sions including Mesopotamia, and of ‘“‘B’’ mandates for the 
former Central African colonies of Germany and invites this 
Government to take part. The stand is taken, however, 
that the League, for lack of authority, cannot repudiate its 
action of Dec. 17 at Geneva, when it approved the allocation 
of Yap to Japan by the Supreme Council. The allocation 
of mandated territories is defined as a function of the latter 
body, the League having administrative power only. The 
Council therefore referred the American note to France, 
Italy and Japan for consideration, suggesting a solution of 
the problem direct with these powers. 

The text of the note of the Council of the League of Nations 
relative to the Yap controversy is as follows: 

To the Secretary of State of the United States of America: 

I am directed by the Council of the League of Nations to acknowledge the 
receipt of your communication of Feb. 21 on certain matters contained with 
the mandates which under the provisions of the covenant will define the 
responsibilities and limit the powers of the Governments intrusted with the 
administration of various territories outside Europe formerly in the posses- 
sion of Germany and Turkey. 

The main points brought out in the American note, if I may be permitted 
to summarize them, are that the United States must be consulted before 
any mandates are allotted or defined, and that the frankest discussion from 
all pertinent points of view should be encouraged. In the ‘‘A"’ mandates 
exception is taken to the possible limitation of commercial opportunity as 
regards oil in Mesopotamia and in the ‘‘C"’ mandates to the allocation of the 
Island of Yap to Japan. 

The Council wishes to express its deep satisfaction at the interest shown 
by your Government in this question, which the Council has long felt to be 
among the most important assigned to the League. Undoubtedly also it is 
one of the most difficult, and the Council not only welcomes but feels justi- 
fied in claiming the sympathy and support of the Governments which 
devised the scheme which the Council is required to administer. 

The most fundamental] contention brought forward by the American note 
is that the “approval of the United States of America is essential to the 
validity of any determination which may be reached” respecting the man- 
dates which have been or may be submitted to the judgment of the Council. 
The United States was one of the leading actors both in the war and in the 
negotiations for peace. The rights which it acquired are not likely to be 
challenged in any quarter. But the American Government will itself 
recognize that the situation is complicated by the fact that the United 
Sttes, for reasons which the Council would be the last to question, has so 
far abstained from ratifying the Peace Treaty, and has not taken her seat 
on the Council of the League of Nations. 

The Council might easily have dwelt on the controversial aspects of the 
American note. But this procedure would ill represent their true attitude. 
They prefer to examine the subject from the broad basis of international 
co-operation and friendship, in the belief that this course will appeal to the 
spirit of justice of the Government and people of the United States. 

The Council has taken several important decisions with regard to man- 
dates which it confidently hopes will commend themselves to the American 
Government. 

The Council had already determined on Feb. 21, before the receipt of the 
American note, to postpone the consideration of the ‘‘A’’ mandates over 
former Turkish possessions, including Mesopotamia. No conclusions will 
therefore be reached with regard to ‘‘A’’ mandates until the United States 
Government has had an opportunity to express its views. 

The Council had expected to approve finally at the session now being held 
the ‘‘B’’ mandates for the former Central African colonies of Germany. In 
view of the desire expressed by the United States the Council is, however, 
deferring its consideration of these mandates until its next session, which 
will probably take piace in May or June. It is hoped that the delay will 
not hamper the administrative progress of these territories. 

The Council invites the United States to take part in its discussions at 
the forthcoming meetings, when the final decisions as to the ‘“‘A"’ and “B”’ 
mandates will, it is hoped, be taken. A problem so intricate and involved 
as that of the mandates can hardly be handled by the interchange of formal 
notes. It can only be satisfactorily solved by personal contact and by direct 
exchange of opinion. 

Not only do such direct negotiations, which correspond to the true spirit 
of the League of Nations, effect an increase of freedom, flexibility and speed, 
but they create a spirit of mutual goodwill and co-operation among people 
meeting around the same table. 

Regarding the third type of mandates, the ‘‘C’’ group of former German 
possessions in South Africa and the Pacific, the Council has not the advan- 
tage of the same liberty of action as in the ‘‘A’’ and “‘B" types. The “‘C”’ 
mandates were defined by the Council at its meeting in Geneva on Dec. 17 
1920. The main American objection in this case, it is understood from Your 
Excellency's note, is to the effect that the Island of Yap was included by the 
Council in the mandate given to Japan, whereas Your Excellency states that 
the United States has on several occasions refused to agree to the allocation 
of this island to any one State. 

The League of Nations Council would remind your Excellency that the 
allocation of all the mandated territories is a function of the Supreme 
Council, and not of the Council of the League. The League is concerned 
not with the allocation but with the administration of these territories. 
Having been notified in the name of the Allied and Associated Powers that 
all the islands north of the equator had been allocated to Japan, the Council 
of the League merely fulfilled its responsibilty of defining the terms of the 
mandate. 

Consequently, if a misunderstanding exists as to the allocation of the 
Island of Yap that misunderstanding would seem to be between the principai 
allied powers rather than between the United States and the League. How- 
ever, in view of the American contention the Council of the League has 
hastened to forward the American note to the Governments of France. 
Great Britain, Italy and Japan. 

The Council hopes that explanations will prove satisfactory to the United 
States Government, and that reciprocal good will find a solution in harmony 
with the generous spirit which inspired the principle of the mandates. 

GASTAO DA CUNHA. 
President of the Council of the League of Nations. 








FRANCE UPHOLDS UNITED STATES’ ATTITUDE IN 
YAP DISPUTE. 

The answer by France to Secretary Hughes’s identie note 

to Japan, Great Britain, France and Italy, relative to the 
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mandate to Japan over Yap expresses a desire to reach an 
accord satisfactory to the United States. Final disposition 
of the Yap dispute is left to a future meeting of the Supreme 
Council. The text of the reply follows: 

I have the honor to acknowledge the receipt of the letter dated the 4th 
of this month by which your excellency was good enough to transmit to me 
a memorandum from the Department of State relative to the status of the 
Island of Yap. 

Since this memorandum was sent simultaneously to the governments of 
Great Britain, Italy and Japan it cannot be answered until after an under- 
standing has been reached between the governments of the four interested 
powers at the time of the next meeting of the Supreme Council of the Allies. 

I wish, however, to inform your excellency at once that when this ques- 
tion comes before the Supreme Council the representatives of France will 
broach the examination thereof with the greatest desire to find a solution 
which will give every satisfaction to the United States. 

As your excellency knows, the government of the republic already has 
done all in its power to lend its aid to the American Government in this mat- 
ter. By a note dated February 18, after having noted that the decision of 
May 7 1919, made no reservation concerning the mandate attributed to 
Japan over the islands of the Northern Pacific, my deprtment pointed out to 
your embassy that nevertheless President Wilson and Mr. Lansing had 
formulated in the course of a former meeting in the presence of the repre- 
sentative of Japan categorical reservations concerning the Island of Yap, 
that Baron Makino had not objected, that the question raised by the repre- 
sentatives of the United States should be placed in discussion, and that con- 
sequently the Japanese Government was cognizant of the American reserva- 
tions. The note concluded that thus there were elements for a resumption 
of conversations between the United States and Japan which the govern- 
ment of the republic would be happy to see result in a satisfactory conclusion. 

This note was communicated on the same day to the Embassy of Japan at 
Paris and your excellency was good enough to express to my department 
your great satisfaction at this communication by giving the assurance that 
it would be particularly appreciated at Washington. 

BRIAND. 





HERBERT HOOVER ON SUCCOR TO EUROPEAN 
COUNTRIES IN ECONOMIC CRISIS. 

A statement to the effect that at its maximum load, 
America was providing in charity, food and shelter for more 
than 7,500,000 children of allied and liberated races, was 
made by Herbert Hoover, Secretary of Commerce, in an 
address in Philadelphia on April 15, before the Public Ledger 
Peace Forum. Mr. Hoover undertook a detailed account of 
the major economic problems confronting the Alles following 
the signing of the Armistice. In stating that “the Allied 
Governments established unemployment allowances to their 

‘ —— } 
stagnant labor, and other Governments were induced to do 
so.”” Mr. Hoover added. ‘“‘at one moment 15,000,000 fam- 
ilies in Europe were receiving such allowances, 75,000,000 
people living on charity.’”’ In part, his remarks, as printed 
in the Philadelphia ‘‘Ledger’’ were as follows: 

G. During the whole progress of the war, every Government in the world 
had to a greater or less degree been compelled to assume the direction and 
control of economic life among its peoples. With the armistice there was 
the insistent necessity for all countries to turn their production from muni- 
tions to civil supplies and to restore business to norma]. ‘To do this it was 
first essential to free business and enterprise from stifling restraints and to 
secure an enormous shift of labor from armies and the production of war 
material. Freedom of business and industry demanded a rapid expansion 
of free shipping for commerce, and this in the face of increased demand for 
primary supplies. 

H. The economic problems were inextricably entangled in the social 
problems. The misery of war famine, the weakening of institutions be- 
cause of revolution, furnished the fertile grounds of social desperation for 
the resulting propaganda of a Bolshevist and anarchistic order. Had this 
propaganda been successful, no peace would have been possible, nor could 
intensive production have been stimulated to that degree necessary to lay 
the foundation of support to the excessive urban populations. ; Further- 
more, it would have been impossible for us to expect even to maintain the 
allied or our own institutions if Central Europe had succumbed to this sort 
of chaos. 

America Offers Solution. 


With all these problems, the first issue was to secure co-operation in 
action by which each of the principal Allies and Associated Governments 
should bear its responsibility in the necessary readjustments. At the same 
time, essential liberty of action of each country could not be subordinated 
to the will of others, for the United States could not place her resources under 
the control of others. For this purpose, all of the various inter-allied war 
committees, which co-ordinated finance, shipping, food, coal and blockade 
during the war, were grouped together under one common committee of 
somewhat shifting character, but ultimately known as the Supreme Econ- 
omic Council. . 

The American point of view was that the solution of the major economic 
problems required some very direct and positive steps: First, that the 
blockade should be taken down: second, each nation should contribute its 
share of shipping to be devoted to the movement of primary commodities 
such as food and coal, even against the clamor for higher earnings to be 
made in the world’s trade; third, that some 2,000,000 tons of enemy shipping 
in enemy and neutral ports should at once be placed in service of supplies 
and repatriation of troops; fourth, that the stream of American food sup- 
plies should be absorbed by the Allies, pending their diversion into the 
enemy areas; fifth, that assistance should be given in the erection of the 
necessary economic functions of new governments, that they might restore 
transportation, suppress hoarding, secure the distribution of imported sup- 
plies within their own frontiers; sixth, that ports be opened, transportation 
across liberated and enemy States be recreated by both rail and canal, that 
the interchange of vital commodities such as coal, salt, oil, &c., should be 
resumed: that seeds and animals be distributed; seventh, that the produc- 
tion of coal should be revived and its distribution equitably arrived at, even 
though it brought hardship upon the nations possessing the coal mines, 
eighth, that minimum credits should be extended to the liberated nations 
upon which they could cover their immediate necessities; ninth. that enemy 
people should pay for their supplies in cash: tenth, that provision for the 
unemployed, pending resumption of production, should be established, in 
order that suffering and social disorder couid be mitigated; eleventh, that 
special charitable relief to the masses of orphan waif children and measures 
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in combat of contagious disease sweeping Europe should at once be organ- 
ized; twelfth, that every possible step should be taken to demobilize gov- 
ernment control of industry, not alone to revive individual initiative, but 
to demobilize hate through replacement of governmental economic contact 
by the softening processes of individual business. 

While these steps were clear enough at the outset, and while they were all 
ultimately accomplished in the end, unity of view as to their necessity and 
their accomplishment was not secured in a single day. 


Allies Wanted Prices Cut. 


In the first instance, the Allies insited that the changed situation at the 
armistice should be utlized to secure a general reduction in price levels of 
overseas supplies; they felt that their populations could not be rightly 
called upon to pay the higher price levels of the United States, when they 
could obtain cheaper supplies from the Southern Hemisphere at greatly 
reduced prices; 

We Americans, on the other hand, were compelled to insist that we could 
not have a break in the level which we had assured our farmers and our 
manufacturers in order to secure production on allied behalf. Weultimately 
succeeded in preventing a break by using the resources made available 
under our own war powers in purchase of food supplies, and we were 
able to tide over the readjustment period without a debacle in the United 
States. 

We also insisted that the blockade on neutrals and liberated peoples 
should be withdrawn and the blockade of enemies should be steadily and 
rapidly reduced so as to allow food supplies to move inward, and industrial 
life to recuperate. This insistence was based first upon the inhumanity of 
coutinuing a food blockade after surrender, that we had no fight with 
women and children; second upon the necessity to fight famine as the mother 
of anarchy; and last, to secure the return of enemy populations to pro- 
ductivity in order to have world relief from starvation and the disorders 
that must daily flow from it. 

Unfortunately, the militaristic view of dominated commerce and con- 
tinued mobilization of economic power over the enemy died hard in Europe. 
The allied military authorities contended that it was vital to maintain 
the blockade until peace was signed, lest the enemy might revive its military 
strength and might be less disposed to accept dictated terms of peace. 
The Americans’ answer to this contention was that it was always within 
the power of the Allies to reimpose the blockade, that its terrors would be 
multiplied ten-fold if the population had once appreciated the value of its 
relaxation, that the primary necessities of civilization required its abandon- 
ment. 

Dispute Over Paymenis. 


After a compromise allowing the relaxation of the blockade on the import 
of food had been agreed on, new contentions arose out of the insistence of the 
Americans that enemy countries should pay for their supplies by shipment of 
commodities or by negotiable securities or gold. Some of the Aliies felt 
that the removal of large quantities of gold and liquid securities reduced the 
ability of Germany to pay indemnity and became their particular loss. 
The view was advanced that America should furnish supplies to the enemy 
on credit, as being a function of the establishment of peace. Aside from 
the legal] impossibility of such an undertaking, the American economic rep- 
resentative did not believe such calls upon the American taxpayer could be 
justified, and that we were indeed carrying as heavy a burden as could be 
asked by furnishing the Allies and liberated countries supplies on credit 
for a long period after the armistice. 

Aside from securing unity of view among the Allied and associated Gov- 
ernments as to these measures, it was necessary to secure co-operation of the 
Germans and Austrians in their execution. It was finally agreed with them 
that, as a condition of supplies, they should for reasonable hire hand over to 
the associated Governments their entire merchant shipping. Incidentally, 
this resulted in a three-months’ earlier return of the American Army than 
would have been otherwise possible. It was not until the end of March that 
a final agreement with regard to Germany was consummated in Brussels 
on the 24th of that month, and indeed furnished one of the dramatic epi- 
sodes of the war. Here, to that city which had suffered so terribly of famine 
under the iron hand of the German staff, came the representatives of the 
revolutionary German Government in plea to the Allies—including the 
Belgians—for food. 

Germany was the last of the countries with whom arrangements were 
completed. Supplies had been long in motion to Finland, the Baltic States, 
to Poland, to Bulgaria, to Czecho-Slovakia, to Rumania, to Austria, to 
Jugo-Slavia, to Armenia and elsewhere in Russia. The blockade had been 
relaxed with respect to the neutral countries and the steady stream of sup- 
plies had been maintained to the Allies. Coal mines in parts of Europe were 
placed in control; where necessary, railways were placed under the command 
of American directors. 


75,000,000 Live on Charity. 


Measures had been established by which the philanthropy of America 
should advance its regiments of mercy across Europe, until provision had 
been made for the children and helpless of twenty nations. At its maximum 
load America alone was providing in charity, food and shelter for more than 
7,500,000 children of Allied and liberated races. The Allied Governments 
established unemployment allowances to their stagnant labor, and other 
Governments were induced to do so. At one moment 15,000,000 families 
in Europe were receiving such allowances, 75,000,000 people living on char- 
ity. 

This is no occasion to recount the difficulties and details of negotiation, 
the great masses of statistics of distribution, the minutes of organization, 
the method in the control of shipping, the control and stimulation of produc- 
tion and distribution of coal, the operation of railroads, opening of canals 
and ports, establishment of the functions of many new governments and the 
vast financial operations that flowed from all these acts. They will furnish 
the historical student material for thought during the next hundred years. 

In one item alone—the feeding of Germany—some $250,000,000 in gold 
had to be managed, and between all Governments the movement of some 
35,000,000 tons of commodities of one kind or another had to be arranged 
consummated and settled for. 

It is sufficient for this occasion to say that America bore the major bur- 
den in negotiating these arrangements and that her disinterestedness, her 
sense of service, carried Europe through this, the most terrible period of its 
history . 

Despite all these efforts, one time or another Bolshevism succeeded in 
planting itself in western Eufope in temporary control of a number of large 
cities, but the stability given to other parts enabled the isolation and eradi- 
cation. At times the maintenance of social order during the over-pro- 
longed peace negotiations seemed hopeless, for the very processes of peace- 
making, its use as an excuse for military interferences, contributed every 
stimulant to instability and interfered with economic rehabilitation. 

As great and important as were the steps toward reconstruction under 
united action, these controls could not go on without developing from them- 
selves great sources of friction, and the signature of peace came none too 
soon. 
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The final signing of peace marked a great turning in political and economic 
forces from disintegration and destruction on the one hand toward freedom 
of commerce and production and renewed hope on the other. 








AMENDMENT OF NEW YORK INCOME 
REGARDING PROFITS AND LOSSES 
SALE OF CAPITAL ASSETS. 

The following is a transeript of New York State Senate 
Bill Int. 1281, printed number 1828, as passed by the State 
Legislature and now in the hands of the Governor for his 

> 
approval. The purpose of the measure is evidently to have 
the State law conform to the recent decision of the U. S. 
Supreme Court with reference to profits and losses from the 
sale of capital assets. 

Sec. 353. Ascertainment of gain and loss. 1. For the purpose of ascer- 
taining the gain derived or loss sustained from the sale or other disposition 
of property, real, personal or mixed, the basis shall be, in case of property 
acquired on or after Jan. 1 1919, the cost thereof, or the inventory value if 
the inventory is made in accordance with this article. 

(New) 2. In case of property acquired prior to Jan. 1 1919 and disposed 
of thereafter, 

(a) No profit shall be deemed to have been derived if either the cost or 
the fair market price or value on Jan. 1 1919 exceeds the value realized. 

(b) No loss shall be deemed to have been sustained if either the cost or the 
fair market price or value on Jan. 1 1919 is less than the value realized. 

(c) Where both the cost and the fair market price or value on Jan. 1 1919 
are less than the value realized, the basis for computing profit shall be the 
cost or the fair market price or value on Jan. 1 1919, whichever is higher. 

(d) Where both the cost and the fair market price or value on Jan. 1°1919 
are in excess of the value realized, the basis for computing loss shall be the 
cost or the fair market price or value on Jan. 1 1919. whichever is lower. 

2. This Act shall take effect immediately and its provisions shal! apply to 
returns for the taxable year 1920 and each year thereafter. 

In anticipation of the passage of the bill given above an 
official ruling dated April 11 1921, was issued which in 
substance was to the following effect: 

Taxpayers shall calculate gain or loss on property disposed of in 1920 if 
acquired prior to Jan. 1 1919 on the basis of market value on that date unless 
the bill changing the basis, introduced by Senator Davenport is enacted 
into law. 

The suggestion is made that taxpayers who disposed of property acquired 
before Jan. 1 1919 should annex to their returns memoranda showing the 
actual cost prices, dates of purchase, market price on Jan. 1 1919, and the 
sale prices. With such memoranda attached to the returns the Income 
Tax Bureau can readjust the taxes if the amendment is made and make 
refund without requiring the application of the taxpayer for such refund. 

Any taxpayer who during 192() disposed of property owned prior to 
Jan. 1 1919, who prefers to await the action of legislature, will be granted 
on application, an extension of not more than 60 days in which to file his 
return. He will be requird to pay incerest at the rate of 6% per annum on 
the amount ‘of his tax for the time after April 15 1921 that payment is 
delayed. 

It should be added that under the Judson Bill, which has 
been signed by the Governor, inecme tax payers will not be 
charged interest because of delay resulting from understate- 
ment of the amount due if the deficieney is made up within 
ten days after notice is mailed. 


TAX LAW 
FROM 





NEW YORK STATE INDIVIDUAL INCOME TAX 
Subdivision 7, Section 360 of the Income Tax Law has 
been amended to read as follows: 
Debts ascertained to be worthless and charged off within the taxable 


year. In the case of a debt existing on Jan. 1 1919, no more than its fair 
market value on that date shall be deducted. A worthless debt arising 
since Jan. 1 1919, from unpaid wages, salary, rent, or any similar item of 
taxable income, is not an allowable deduction, unless the income which such 
jtem represents has been included as income by the taxpayer in a return 
rendered under this article. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No bank stocks were sold at the Stock Exchange or at 
auction this week. The only public transaction in trust 
company stock was a sale at auction of 16 2-3 shares of 
stock of the New York Trust Co. at 317. This was the 
first recorded sale of the new stock representing the merger 
of the New York Trust Co. and the Liberty National Bank 
which became effective April 1 (as noted in the ‘‘Chronicle’”’ 
of April 2). 

Shares. TRUST CO.—New York. Low. High. Close. 
1317 «$317 317 


Last previous sale. 
Feb. 1920— 605 


t New stock. 


Lp 
a 


On Thursday of this week James H. Perkins, member 
of the firm of Montgomery & Co., of this city, and a former 
Vice-President of the National City Bank, was elected a 
director and will succeed the President of the Farmers’ Loan 
& Trust Co., Edwin S. Marston, who will retire on June 16 
next. Mr. Marston has been connected with the Farmers’ 
Loan & Trust Co. for thirty-eight years and its President for 
many years. A short time ago, it is said, he announced his 
intention of retiring. Mr. Perkins was graduated from 
Harvard in the Class of ’98 when he joined the Baker Choco- 
late Co. of Milton, Mass., in an administrative capacity. 
Subsequently he entered the service of the American Trust 
Co. of Boston, and eventually became a Vice-President of 
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the institution. In 1908 Mr. Perkins joined the staff of the 
National Commercial Bank of Albany as a Vice-President, 
and still later (1912) became its President. In 1914 he 
resigned to become a Vice-President of the National City 
Bank of this city. Early in the war Mr. Perkins associated 
himself with Col. G. M. P. Murphy in the Red Cross, 
taking entire charge of the activities of that organization in 
Europe when Col. Murphy joined the American Expedi- 
tionary Forces and serving until the end of the war. He was 
awarded the Distinguished Service Medal and is a member 
of the Legion of Honor. In 1919 Mr. Perkins resigned as 
Vice-President of the National City Bank to become a 
member of the investment banking house of Montgomery & 
Co. at 14 Wall Street. 


A special meeting of the stockholders of the Commercial 
Exchange Bank of this city will be held on April 25 1921 
for the purpose of voting upon a proposition to change and 
convert the bank into a national banking association. 
Reference was made in our issue of March 19 to reports to 
the effect that arrangements had been completed for the 
acquisition of control of the bank by interests identified with 
the National City Bank with a view to the nationalization 
of the Commercial Exchange Bank and its establishment as a 
branch of the National City. 





The National City Company of this city plans to estab- 
lish an Acceptance Department in its San Francisco office, 
which will at all times carry a complete list of acceptances. 
The institution is prompted in its action in view of the need 
of acceptance bills on the Pacific Coast. 


Charles Hayden of Hayden, Stone & Co. has been elected 
a member of the executive committee of the New York 
Trust Company. 








e 
— 


M. Taylor Pyne, a lawyer prominent in financial affairs, 
died yesterday (April 22) at his home in this city. Mr. 
Pyne was General Counsel of the Delaware Lackawanna & 
Western Railroad Company from 1880 to 1892 and was later 
a member of its Board of Managers and member of its 
Executive Committee. He was a Director of the National 
City Bank of New York, the Prudential Insurance Co. of 
America, the Princeton (N. J.) Bank & Trust Company and 
other corporations. Mr. Pyne was 66 years of age. 





The Comptroller of the Currency has authorized and ap- 
proved the $2,000,000 increase in the capital of the Seaboard 
National Bank of this city, whereby the amount is raised 
from $1,000,000 to $3,000,000. An application to list the 
additional stock on the New York Stock Exchange after 
April 15 was approved by the Governing Committee on 
March 23. From the listing circular we take the follow- 
ing: 

The said additional shares of capital, in the amount of $2,000,000, con- 
sisting of 20,000 shares of the par value of $100 each, were duly authorized 
and directed to be issued pursuant to resolutions of the stockholders of the 
said bank adopted at a special meeting of the stockholders held on March 3 


1921, which resolutions are as follows: 

Resolved, That under the provisions of the Act of May 1 1886, the capital 
stock of this association be increased in the sum of $2,000,000, making 
the total capital $3,000,000; 

Resolved further, That such increased cupetes stock consist of 20,000 shares 
of the par value of $100 each, and that the shareholders of this association 
of record at the close of business on March 14 1921 be given the pro rata 
right to subscribe therefor at the price of $100 per share, such subscriptions 
to be made and paid for at a time to be prescribed by the board of directors, 
not earlier than April 14 1921; 

Resolved further, That any of said additional stock which shall not be 
subscribed and paid for within the time prescribed therefor by the share- 
holders or their assigns thereunto entitled, shall be subject to such disposi- 
tion as the directors may determine. 

The stockholders of the bank of record March 14 1921 are offered an 

opportunity to take the new stock to the extent of two shares of new stock 
for each share of their holding of old stock. 
\' Dividends on the capital stock were paid from the date of the last appli- 
cation on Dec. 27 1905 as follows: Dec. 30 1905, 3%; 1906, 6%: 1907, 6%; 
1908, 10%; 1909, 10%; 1910, 12%; 1911, 12%; 1912, 12%: 1913, 12%; 
1914, 12%: 1915, 12%; 1916, 12%, extra dividend 10%; 1917, 12%, extra 
dividend 1%; 1918, 12%; 1919, 12%; 1920, 12%. 


On February 21, 1921, the bank, in addition to its capital 
of $1,000,000, reported surplus and profits (earned) of $4,- 
778,346 and a special reserve of $500,000. The deposits were 
given aS $53,235,287, and the total resources as $64,199,943. 


,™ 
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Mortimer N. Buckner, Chairman of the Board of Trustees 
of the New York Trust Company, has been elected a Direc- 
tor of the Textile Banking Company, Inc., to take the place 
of Edmund C. Converse, recently deceased. 


sa. 
a 


On April 19, word was received from Holland of the 
death of A. A. H. Boissevain, founder of the banking house 
of Adolph Boissevain & Company of Amsterdam and Bois 
sevain & Company of New York. He was 78 years of age. 
Mr. Boissevain was prominently identified with the finan- 














cing of the Canadian Pacific, Union Pacific and Norfolk & 
Western Railroad companies. 

In commemoration of the passing of the half-century 
mark, the officers of The Equitable Trust Company gave a 
dinner at the University Club, Tuesday evening, April 19, 
in honor of President Alvin W. Krech, and the trustees of 
the company. A handsome silver loving cup was presented 
to Mr. Krech by the officers. Addresses were delivered by 
Mr. Krech and Vice-Presidents Heman Dowd and Arthur 
W. Loasby. The following trustees spoke regarding the 
early history of the company, its remarkable growth and 
the strict maintenance of its ideals: Charles B. Alexander, 
Albert B. Boardman, Charles Hayden and Hunter S. Mars 
ton. Edward T. Jeffery acted as toastmaster. In his ad- 
dress Mr. Krech brought out the following milestones in 
the company’s history: 

The Equitable Trust Co. was chartered April 19 1871 by special Act of 
the New York State Legislature under the name of the Traders Deposit 
Co. with an authorized capital of $50,000, of which $16,000 was paid in on 
May 27 of the same year, when the company was organized and proceeded 
to business. 

On April 2 1902 the paid in capital stock was increased to $1,000,000 
and the corporate name of the Deposit Company was changed to its present 
title and its activities were extended to include every bank and trust com 
pany function authorized by tne State Banking Laws. 

In 1909 the Equitable in accordance with the spirit of the progressive 
institutions of that period, conducted a series of important mergers, resulting 
in a tremendous growth and the centering in this company of wide and di- 
versified connections. Since 1912 the company has continued to make 
rapid strides in size and prestige. 

The story of the Equitable is a business romance. In 1902 the officers 
and clerical force numbered about 23. To-day there are approxiniately 
1,151 officers and employees in New York alone. The foreign branches, 
offices and correspondents of the company cover all parts of the world. 

The Equitable has a highly developed system of correspondent banks 
throughout the world, numbering about 11,000. This year several im- 
portant branch offices have been established in the United States, and 
direct wires installed to Atlanta and Chicago. A San Francisco office is 
now being established to facilitate the company’s Pacific Coast business. 
In addition to its branches in Paris and London, agencies have been estab- 
lished in Mexico City, Buenos Aires and Shanghai. The Shanghai office 
recently has been taken over by the Equitable Eastern Banking Corpora- 


tion, a subsidiary of the Equitable Trust Co. which has been organized to 
take care of the Far Eastern business of the company. 


Mr. Krech closed his address with the following state- 
ment: 


Old in years but youthful in spirit, conservative in management but 
progressive in ideas, mindful of tradition but unafraid to pioneer, great 
in resources, but not too great to lose the human touch, never confusing 
dignity with aloofness, and conceiving of bank service as public service— 
this is the Equitable of to-day. 

And as we begin our second half century we are proud of our record of 
honorable and useful service in nationa] and international finance, and of the 
intimate place we occupy in the lives of our depositors. 


, 


The Equitable Trust Company of New York announces 
the election of Averill Tilden as Trustee of the company. 
Mr. Tilden is President of Edward Tilden & Co., Vice-Pres- 
ident of Merrill, Cox & Co. and director of the Fort Dear- 
born National Bank and the Drovers’ Trust & Savings Bank 
of Chicago. 











The Metropolitan Bank of this City announces the ap 
pointment of three new Assistant Cashiers at a meeting of 
the Board of Directors held last Thursday, April 14—namely 


James Wright, Howard Cline and Otto F. Stepbach. Mr. 
Wright and Mr. Stepbach have been with the bank ever 
since its organization. Mr. Cline was formerly manager 
of the banking department of the Title Guarantee & Trust 
Company at Jamaica, and was formerly connected with the 
Banking Department as a bank examiner. 


k 





The Coal and Iron National Bank of this city announces 
the completion of alterations which will greatly facilitate 
its service to its clients. 





On April 19 the directors of The American Exchange 
National Bank, New York, were presented with a- bronze 
bust of their President, Lewis L. Clarke, with the compli- 
ments of and executed by Edmund Pizzella, the artist who 
painted the portrait of the bank’s late President, Dumont 
Clarke, which hangs in the directors’ room, and who also 
recently completed Mrs. Lewis L. Clarke’s portrait. 


a 
- 


A. K. de Guiscard, Assistant Cashier of The American Ex- 
change National Bank of New York, completed on April 19 
his 57th year of service in the bank. 


, 








sd 


Irving S. Metzler has resigned as Vice-President of the 
East River National Bank of this city, having become Presi- 
dent of Metzler & Co., Inc. Mr. Metzler, however, remains 
as a director on the Board of Directors of the East River 
National Bank. 
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Dudley F. Fowler, recently a member of War Department 
Claims Board, Washington, D. C., has been appointed Assis- 
tant Trust Officer of The Bank of America, of this city. 


- 


John P. Maguire, Vice-President of the Textile Banking 
Co., Inc., has been elected a Director of the Royal Indemnity 
Company. 





- 


Advices from Boston state that on April 18 Justice Bra- 
ley in the Supreme Court handed down a decree authorizing 
Bank Commissioner Allen of Massachusetts to levy an as- 
sessment of 100% on the stockholders of the defunct Pru- 
dential Trust Co. of Boston. The capital stock of the failed 
institution was $200,000. John H. H. McNamee, formerly 
its President, is said to hold the majority of the stock. 


a. 
» 4 


Announcement was made on April 16 by Joseph C. Allen, 
Massachusetts Bank Commissioner, that a dividend will be 
paid the last of May next by the savings departments of 
the Hanover, Prudential and Cosmopolitan trust companies, 
which were closed by the Commissioner in August and Sep- 
tember of last year. 











Frank L. Palmer, formerly State Banking Commissioner 
of Maine, has been elected a Vice-President of the Fidelity 
Trust Company of Portland, Maine, succeeding Theodore 
Gould, resigned. Walter P. Deering, formerly Auditor, 
has succeeded William P. Norton as Treasurer of the Trust 
Company. 


4 
vr 


At a meeting of the directors of the Quaker City National 
Bank of Philadelphia, on April 15, 1921, Clarence F. Hand, 
formerly Cashier of the institution, was elected President, 
suceeding the late William H. Clark, who, aS announced in 
our issue of January 15, died on January 8. S. Davis Page, 
Vice-President of the Quaker City National Bank, has been 
made Chairman of the Board, and William P. Datz, who, 
as indicated in our issue of January 29, was elected second 
Vice-President of the bank on Jan. 14, has been made First 
Vice-President to fill the vacancy caused by Mr. Page’s pro- 
motion. Mr. Hand’s successor as Cashier is William P. 
Rech, who previously was an Assistant Cashier of the bank. 


eo 


The Directors of the Bank of East Falls, Philadelphia, 
propose to convert the institution into a trust company un- 
der the name of the East Falls Bank & Trust Company and 
to increase its capital from $50,000 to $125,000—par $50 per 
share. The stockholders will act on the proposals on June 
20. The new capital will become effective July 1. 











At a meeting of the directors of the First National Bank of 
St. Louis, on April 12, Bert H. Lang was elected a Vice- 
President. Mr. Lang, it is said, will head a department to 
specialize in commodities, which the bank will form in the 
near future. Mr. Lang was formerly head of the Bert H. 
Lang Company of St. Louis, general grain dealers, and during 
the war he served in the United States Grain Corporation. 
In 1919 he was made chief of the St. Louis office of the grain 
corporation. 


é 
_ 


The Comptroller of the Currency has approved an appli- 
cation to convert the Bank of Andalusia, at Andalusia, Ala., 
into the Andalusia National Bank, with a capital of $200,000. 
The change went into effect April 14. 





, 
— 


Advices from Houston, Texas, state that the Houston 
Land & Trust Co. on April 16 made its first report to 
Judge Harvey in the Eighteenth District Court as receiver 
for the defunct Houston Trust & Savings Bank, the failure 
of which was reported in these columns in our issues of 
April 2 and 9. The balante sheet of the report, it is said, 
shows that the assets of the bank are exactly equal to its 
liabilities, the total of each side of the statement being 
$291,378.94. It is stated, however, that the report is based 
principally on estimates and statements made by Charles 
L. Johnson, the former President of the insttiution, and that 
many items appearing in it have the proviso underneath, 
“Not verified by the receivers.” 

A press dispatch from Phoenix, Ariz., dated April 22 states 
that the Citizens’ State Bank of that place, which was closed 
a short time ago and to which reference was made in these 
columns in our April 2 issue, has been re-opened. 


. 











At a meeting of the directors of the Merchants Bank of 
Canada, Montreal, Canada, on April 8, three new members 





were added to the board, namely: John Baillie, Norman J. 
Dawes and Ross H. McMaster. Mr. Baillie is managing 
director of the Dominion Oilcloth Co., President Canada 
Linseed Oil Mills, director Dominion Textile, and Pen- 
mans. Mr. Dawes is President of National Breweries, Ltd., 
and director of Windsor Hotel Co., Dominion Bridge, Wa- 
yagamack Pulp & Paper Co. Mr. McMaster is Vice-President 
and local manager of the Steel Company of Canada. 








PUBLIC DEBT STATEMENT OF UNITED STATES 
JANUARY 31 1921. 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued for Jan. 31 
1921, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date,we append a summary thereof: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Jan. 31 1921. 
$345,111,086 
9,130,760 


$335,980 326 
$3,435,552 
77,840,759 
93,585,065 
91,402,741 

$266 264,117 


$69 .716,209 


Balance end month by daily statement, &c 
Deduct—Excess disbursements over receipts belated items 





Deduct outstanding obligations— 
Treasury warrants 
Matured interest obligations 
Disbursing officers checks 
Discount accrued on War Savings certificates 








INTEREST-BEARING DEBT OUTSTANDING. 


Interest 
Title of Loan— 
2s, Consols of 1930 
4s, Lcan of 1925 
Panama 2 of 1916-36 


Jan. 31 1921. 


$ 
599,724,050 
118,489,900 
48 954,180 
25,947,400 
50,000,000 
28,894,500 
2,351,159,500 
292,229,450 
1,410.074,350 
27,825,000 


Canal 2s of 1918-38 

Loan 3s of 1961 . 
I aie Q. 
4% to 6s, certificates of indebtedmess_-__........__...__..- b Ff 
7), Se ee... ccctonbseodabdvbosswsnd we 
Sas en a ns i ibnebeneonee dt J. 
4s, First Liberty Loan, converted ...........--ccnccceccce J. 
4\4s, First Liberty Loan, converted._.................-- J. 
4\4s, First Liberty Loan, second converted.._........_. -_- J. 
4s, Second Liberty Loan 

414s, Second Liberty Lean, converted 

44s, Third Liberty Loan 

4\48, Fourth Liberty Loan -O. 
eS Se eee ebegneekeenendou J.-D. 
Sr I is on os nei nema @ aie d wpa J.-D. 
4s, War Savings and Thrift Stamps, Series 1918-1920_b__._.Mat. 
248, Postal Savings bonds (lst to 16th Series)_..........-- J.-J. 


3.207 ,125,200 
3,646 576,600 
6 362,604,550 
711,204,200 
a3,489 669,450 
,278,553 
11,718,240 


23,755,522 ,023 
840,632 
6,278,890 


23,988 641,545 
69,716,209 


23,918 925,336 





Aggregate of interest-bearing debt 
Matured, interest ceased 





Ordinary debt 
Deduct—Treasury balance 


Total debt 





t Of these totals, $32,854,450 bear various rates of interest. 

a Does not include partial payments received amounting to $14,455. 

b On basis of cash receipts and repayments by the Treasurer of the United States. 

Note.—Issues of Soldiers’ and Sailors’ Civil Relief bonds not included above: 
total issue to Dec. 31 1920 was $195,500, of which $128,900 has been retired. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securiites, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat. Mon. Tues. Wed. Thurs. Frit. 
Apr. 16. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Apr. 22. 

34% 35% 34% 35 34 34% 
1048.11d. 104s.8d. 104s.8d. 104s.8d. 104s. 8d. 104s.10d. 

85 48% 48% 48% 

88% 88 % 88% 

9% 6 79% 79% 79% 

French Rentes (in Paris)__fr. 55.90% 56.70 57.50 57.50 57.50 

French War Loan(in Paris) fr. 83.95 83.95 83.95 83.95 83.95 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


London, 
Week ending Apr. 22. 
eee, Oe On cees d. 
Gold, per fine ounce 
Consols, 2% per cents 
British, 5 per cents 
British, 4% per cents 


99% 
61% 


99% 
60% 


99% 
60% 


99% 
59% 


99% 


Foreign 59% 


59% 








Commercial aAnAaAPMiscellaneous Tews 


RAPALA EBAL LO LOO 
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‘STOCK OF MONEY IN THE COUNTRY. —The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


~Stock of Money Apr. 1 1921—- ——Money tn Circulation—— 
in U.S. aHeldin Treas. Apr.11921. Apr. _—_ 
$ 3 


Gold coin (including bullion 
in Treasury) b989 ,.272,083 
418,615,479 
78,081,301 
Silver certificates 163,846,973 
Subsidiary silver ; 262 ,667 .806 
Treasury notes of 1890___- 1,590,348 
United States notes 346,681,016 3,875,677 342,805,339 
Federal Reserve notes. ..c3,265,571,195 7,591,552 2,933,535,838 
Federal Reserve bank notes 192,991,400 5,855,737 187,135,663 
National bank notes 732,818,484 16,868,625 715,949,859 


8,082,773,866 496,945,969 6,093,500,689 

Population of Continental United States estimated at 107,668,000. 
per capita, $56 60. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national banks 
and special depositaries to the credit of the Treasurer of the United States, amount- 
ing to $575,337,751 37. 

b Includes $522,107,.368 37 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On April 1 1921 Federal Reserve banks and Federal Reserve agents held 
against Federa) Reserve notes $1,013,525,123 gold coin and bullion, $154,358,280 
gold certificates. and $324,443,805 Federal Reserve notes, a total of $1, 492,327,208, 
against $1,288,515,908 on April 1 1920. smpzpe Bi 


819,196,759 
389,276,229 
134,886,408 
119,309,082 
246 960,525 
1,680,799 
331,328 ,563 
3,044,487 ,337 
196,777,285 
685,417,485 


5,969 320,472 
Circulation 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Ezchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Bhares. Stocks. Price.| Shares. Stocks. 
100 French Finance Corp. of Am_$2 lot | 22 % Bergougnan Rub., com.$2 per sh. 
250 Sanseal Corp., com___._.-- $11 lot} 60 Alex. Hamiltcn Institute, 

10 Sanseal Corp., preferred __..$11 lot common, ex-dividend.$125 per sh. 
160 Mother Lode Coalition Mines, 380 Memphis Gas & Electric._.$!0 lot 
$2% per sh. 10 Certf. of interest in trust 
50 Tonopah Mining of Nev_$1 per sh. Estate of N. H. & Mass 

1,500 Internat. Cork, pref._..$70 per sh. Electrics... -- — per sh. 

100 Kill-Stain, Inc.. $25 each- - ..$5 lot Bonds. 
16 2-3 New York Trust..$317 per sh.| $100 Bingham Cent. Ry. 
50 Bergougnan Rubber, pf_$5 per sh. 1948. Apr. 1921 coupon on- - 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. | Shares. Stocks. 

10 Northwestern Leather, pref.... 70%! 2 American Mfg., com 

15 Hood Rubber, pref., ex-div_90%-91% | 10 Fisk Rubber, preferred a 80 
20 Liggetts Internat., pref., $50 1 Nantasket S. Boat 89 


48% | Bonds P. 
American Mfz., pref , 1923... 97 % 


Price. 


lst 0s, 
.$20 lot 





7814 | $100 Boston City Club 5s 
By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Bates Manufacturing ---.------ 190 12 Mass. Elec. Cos. pref. ctf. dep. 
120 Newport & F. R. Street Ry... 10 rep. common stock only 
10 Worcester Cons. St. Ry., pref. 18 Bonds. 
50 Eastern Mass. St. Ry.s.f. stock 20% | $1,000 Boston Wharf 4s, 1941 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. Shares. Stocks . 
50 American Cities, common. -..$20 lot 
187% Charlotte Leather Belting 
(with note & coll. agreement) -- WA 
15Bucks Co. Trust, Doylestown.112 
4Fire Assn. of Phil., $50 ea_315-3154 
2&Phil. Bourse, com., $50 each... 5% 
1Pa. Academy of Fine BS. cane 31 
5Corn Exchange Nat. Bank - 380-381 
ZNinth National Bank 375 
10 Phila. National Bank 
20 Quaker City Nat. Bank 
5 Citizens Bank of Phil., $50 ea. 21 
10 Pa. Bank & Trust, $50 each... 6 
1 Union Nat. Bank, Atlan. City.260 
10 Fidelity Trust 450 





: Central Trust & Sav., $50 each- 93 
17 Aldine Trust 
15 Edward G. Budd Mfg., pref- -- * 

1 Atheneum of Philadelphia.... 85 

50 Ford Motor of Canada 276 

3 Phila. City Passenger Ry 
20 Automobile Finance, pref-_---- 
20 Fiiehofer Baking, preferred... 45 

400 Palmetto Co s 


Bonds. Per cent. 
$1,000 N.J. Northern Gas lst 5s,'52 20 
17,700 Crew Levick 1st s8.f.6s, 1931 87 

300 City of Phila. 48, 1943__.. 88% 











Canadian Bank Clearings.—The clearings for the week 
ending Apr. 14 at Canadian cities, in comparison with the 


same week in 1920 show a decrease in the aggregate of 
16.4%. 





Week ending Aprti 14. 





Clearings ai— 
| Inc. or 


1921. 1920. Dec. 1919. 1918. 





$ 
89,295,123 
66,580,728 
47,947,794 


e , 
125,279,524 
74,910,709 
36, 791 056 


% 
—24.5 
—8.9 
+6.3 
—25.5 
—215 
—28.1 
+9.1 
—25.8 
—27.5 
—17.0 
—27.9 
—14.8 
—40.2 
—27.7 
+0.1 
—39.4 
| —31.5 
| —21.8 
—33.4 
| —16.3 
—39.6 
—14.5 
—35.7 
+9.8 


$ 

140,051,521 
117,991,244 
46 371,686 
18,298,086 
9,868,244 

8 ,909 ,432 
5,043 ,493 
8,254,767 
3,772,937 
4,045,357 
8,694,906 
3,238 ,302 
7,747 807 


z 
105,721,108 
107 ,476,351 

49,275,853 
13,641,707 
7,743,461 





Fort William... 
New Westminster! 
Medicine Hat--. 
1,495, "168 
1 063, 112 
1.225.462 —13.1 
3,275,081| —4.7 

,83 539,396! —33.0 
978,137 | Not incl. in to ‘tal. 


338,919,614! 404,521,339' —16.4 


393, 201, | 

















303,976,845. rrr 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
April 14—The First National Bank of Fairview, Mont. Capital__$50,000 
Correspondent: Hougen Fairview, Mont. 
April 11—The American National Bank of West Palm Beach, Fla. 
PN ETF 
Oorrespondent: Bert Winters, West Palm Beach, Fla. 
APPLICATIONS TO ORGANIZE APPROVED. 


April i730 Oklahoma Mptiones Bank of Duncan, Ce. Capital$100,000 


The First ndent: C. Browder, Duncan, 
April etal ~ t National Bank of Monterey Park, Gal. Capi- 


ndent: A. 
South Pasadena, Bs. 
April 11—The First National Bank of Boley, Okla. fies. 
ndent: J. D. Nelson, Boley, Okla. 
t National Bank of "Hanna. County of Maui, 


25,000 
25,000 


50,000 


Capital_.. 50,000 


wues the Nocona National Bank, ‘Nocona, ex. 
orrespondent: G. M. Utt, Nocona. Tex 
April 16—The. est Englewood National Bank of Chicago, Ill. 


- 200,000 


APPLICATIONS TO CONVERT RECEIVED. 
April 9—The First National Bank of Ashland, Va. ital___ 
Conversion of the Peoples Bank of Ashland. papi 
Correspondent: V. Nelson Vaughan, Ashland, Va. 
April 1e—-Compmagcey ~~ peed National Bank of New York, 
i ti i 
. Conversion of the Commercial Exchange Bank 
York, with branches ae eee Oe ae 
Correspondent: L.A. Fahs, 330 Bowery, New York, N.Y. 


CONSOLIDATIONS. 
/—10,68/—The First National Bank of Calipatria, Cal. 
Capital stock, $50,000; and 
11,240—The Farmers & Merchants National Bank of 
Calipatria, Cal. Capital stock, ,000. 
dated under provisions of the Act of Nov. 
under charter and corporate title of ‘“The First 
tional Bank of Calipatria,’’ with capital stock of. $100.000 


$25,000 


700,000 


April 





CHARTERS ISSUED. 
April 14—11,957—The First National Bank of Nelson County at 
ngston, Va. Capit 
Convers on of The Ba of Nelson, Inc., Lovingston. 
sident. W. Lea; Cashier, H. D. Mawyer. 
April 12—11,954—-The First National Bank of Hermansville, 


Mich. Capital 
Cashier, J. H. Woolley. 


$50 ,000 


$25,000 
esident, G. W. Earle; 
April is—it (955-—The Andalusia National Bank. Andalusia, Ala. 
Yapita 
Conversion of the Bank of Andalusia. 
President, C. A. O’Neal; Cashier, R. N. McLeod. 
April 13—11,956—The Painted Post National Bank, Painted 
Post, N. Y. Capital 
President, Lyman B. Hodgman; Cashier, Ray H. Stevens. 
CORPORATE EXISTENCE EXTENDED. 
5,795—The First National Bank of Glen Rose, Texas, until April 15 1941. 
5,807—The First National Bank of Abbeville, La., until April 17 1941. 
.838—The Commercial National Bank of Council Bluffs, Iowa, uatil 
April 17 1941. 
VOLUNTARY LIQUIDATIONS. 
April 13—6, —_~toe penne National Bank of Waynesburg, 
2. a 
To take effect March 28 1921. Absorbed by the Union 
Deposit & Trust Co. of Waynesburg, Pa. 
April 15—125—The First National Bank of Reading, Pa. Capital 250,000 
To take effect April 12 £941. Liq. Agt., F. Z. Hosley, 
Reading, Pa. Absorbed by the Pennsylvania Trust 
Co. of Reading, Pa. 


DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 


200 ,000 


25,000 











When 
Payable. 


Per 
Cent. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
Central RR. of N. J. (quar.)_..._-_--- 
Keokuk & Des Moines, pref 
Reading Company, Ist pref. (quar.)_-_-_- 


May 2} Holders of rec. 
May 5] Holders of ree. 
June 9%|*Holders of rec. 


Apr. 
Apr. 
May 2 
Street and Electric Railways. 
Conn. Ry. & Ltg., com. & pref. (quar.)- 
Montreal L., H. & Pow. Consd. (quar.)- 


Banks. 


May 14/|*Holders of rec. 
May 16] Holders of rec. 


Apr. 
Apr. 


May 
May 
May 
May 
May 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Chemical National (bi-monthly) 
Pacific Bank (quar.) 


Trust Companies. 
Kings County, Brooklyn (quar.)--.----- 
Lincoln (quar.) 


May 
May 


*Holders of rec. 
Holders of rec. 


Fire Insurance. 
Pacific Fire (extra) Apr. 20| Holders of rec 
Miscellaneous. 
American Book (quar.)..............-- 
American Brass (quar.).....-..-..-.-- 
Amer. La France Fire Eng., Inc. 
Common (extra) (pay. in pref. stock). 
Amer. Rallway Express (Ist quar. 1921)- 
Last four months 1920 
Amer. Soda Fountain (quar.) 
Amer. Water Wks. & Elec., pref. (quar.) 
Bigelow-Hartf. Carpet Corp., com. (qu.) 
Preferred (quar.) 
Brill (J. G.) Co., pref. (quar.)_._...__-- 
Brompton Pulp & Paper (quar.)._....-- 
Brooklyn Edison Co. (quar.)...... --- 
Bunte Brothers, pref. (quar.)_......_-. 
Canada Cement, pref. (quar.)......_.. 
Cedar Rapids Mfg. & Power (quar.)_--. 
Christy (H. C.) Co. (quar.).....-...-.. 
Cities Service— 
Common and preferred (monthly) - - -- 
Common (payable in common stock) . 
Preferred B (monthly) 
Cleveland Elec. Illuminating, pref. (qu.) 
Clinchfield Coal Corp., com. (quar.) 
Preferred (quar.) 
Columbia Gas & Electric (quar.)_.__.-- 
Dallas Power & Light,pref. (qua..)_--- 
Dominion Bridge (quar.) 
Durham Hosiery Mills, pref. (quar.)--- 
Eisenlohr (Otto) & Bros., com. (quar.)_- 
Everett Mills 
Fall River Gas Works (quar.) 
Franklin (H. H.) Mfg., pref. (quar.)---- 
Gair (Robert) Co., pref. (quar.)......-- 
Gilliland Oil, pref. (quar.).....--.---.. 
rd (H. W.) Co., pref. (quar.)_-.--_- 
Harbison-Walker Refract., com. (qu.)-_- 
Preferred (quar.) 
Hood Rubber, pref. (quar.)......--- 
Idaho Power, pref. (quar.)......-.---- 
Illuminating & Power Secur., pref. (qu.) 
Invader Oil Corporation (monthly) 
Ipswich Mills, pref. (quar.)........--- 
Kaministiquia Power (quar.) 
Kellogg Switchboard & Supply (quar.) - - 
Lancaster Mills, com. (quar.) 
Preferred (quar.) 
Ludlow Mfg. Associates (quar.)......-- 


Apr. 23 
May 


Apr. 19 to 
*Holders of rec. 


June 
Apr. 
Apr. 
May 
May 
May 
May 
May 
May 
June 
May 
May 
May 
May 


*Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


— pt 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. / 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Apr. 23 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 28 to 


June 
June 
June 
May 
May 
May 
May 
May 
May 


a, 
— 


KKRKKKAK 


— 
Qe ee Re ee 


_ 


* 
Pome pet ret et pet et et et Dt et GD OD et et ID et bt 


bo 
se 


AX 


May 
May 
May 


o 


— 


May 
June 


SERERE SS 
> 2s 
e& 
tb 


— 


May 
May 
May 
May 
Apr. 
June 
May 
June 
June 
May 
June 


Qd eH Qe OO Re OTe eH tS or Oe 


S$ 


pecial 

i Be os. oc ceeeuen 
Manchester Mills, common 

re a noc oneeduaek 
Massachusetts Cotton Mills 
Merchants Mfg. (quar.).-.-.-.---------- 
Montreal Light, Heat & Power (quar.) -- 
National Lead, pref. (quar.)_...-..----- 
Nat. Steel Rolling Co., pref. (quar.) --- 
New Central Coal 
Noble (Chas. F.) Oil & Gas—See Note 
Pacific Gas & El., 1st pf. & orig. pf. (qu.) 
Pacific Mills (quar. ) 
Pacifie Powe & Light, pref. (quar.)---- 
Paragon Refining, pref. (quar.)_.-.----- 
Pick (Albert) & Co., com. (quat.) 
Pierce, Butler & Pierce Mfg., pref. (qu.) 
Portland Gas & Coke, pref. (quar. “Ree 
Procter & Gamble, com. (quar.)..-.--- 
Pullman Company (quar.).-...-.------- 
Pyrene Mfg. (quar.) 
St. Lawrence Flour Mills, com. (quar.) - - 

Preferred (quar.) 
Sapulpa Refining (payable in stock) - - - - 
Shaw (W. W.) Corporation (quar.) - - - - - . 
Standard Cotton Mills (quar.)......-.-- 
Stewart-Warner Speedometer. com.(qu.) 


—" 


May 
May 


- 


VIN ONWNNMWNOWeENKKDWNNWO NK VAQnNONK NKR be 


May 
May 


a" 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 16 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Apr. 22 to 
Holders of rec. 
Holders of rec. 
*Anr. 23 to 
*Holders of rec. 
*Holdesr of rec. 
*Holders of rec. 


May 
May 


— 


— 
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, Per When Books Closed. Per When Books Clos 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabdie. Days adlenine, 
Miscellaneous (Concluded) Miscellaneous (Concluded) 
Taylor-Wharton Iron & Steel, pf. (qu.)| 134 |May 2] Apr. 26 to May 1 3 
Texas Power & Light, pref. (quar.)___-_- 1% |May 2] Holders of rec. Apr. 23 Gectind Dementia eee 10 May 10 Holders of =. a ts 
Tobacco Products Corp. (quar.)...---- gl1% |May 16) Holders of rec. May 2 General Cigar com. (quar.) cape aise hin 1% |May 2) Holders of an yy = 
Trenton Potteries, non-cum. pref. (qu.)_| *1 Apr. 26) *Holders of rec. Apr. 22 Preferred (quar.) sel lihciba tina tina 1% |June 1| Holders of rec. May a 
United Cigar Stores, com. (monthly)-.--| 1 May 24; Holders of rec. May 10 Debenture preferred (quar.)......--- 1% |July 1] Holders of rec. J a 
United Electric Securities, pref____._-- 334 |May 2| Holders of rec. Apr. 15a | General Motors Corp., com. (quat.)....| 25¢e.|May 2| Holders of ree. Auk sau 
U.S. Indemnity Co., Inc., pref. (quar.).| 3 May 2] Apr. 29 to May 1 Preferred (quar.) ts wr 1% May 2/ Holders of prey ise 
Warwick Iron & Steel______......___- *30c. |May 16] May 1 to May 16 Six per cent debenture stock (quar.)-.| 1% |May 2| H So. a ae 
4 oe y olders of rec. Apr. 15a 
Wayagamack Pulp & Paper (quar.)._...| 134 |June 1] Holders of rec. May 17 Seven per cent debenture stock (quar.)} 13 |May 2] Holders of rec. Apr. 15a 
Wickwire-Spencer SteelCorp.,lstpf.(qu.)! 2 May 2! Holders of rec. Apr. 25a | Gillette Safety Razor (quar.).....-.---- $3 June 1} Holders of rec. Apr. 30 
> oe ag (B. s ge + meg aceteind +) — ] aa of rec. June 21 
ews es : : & ros. o., pref. (quar.)...--- ay 1) Holders of rec. Apr. 10 
F cloW We g1ve i Mesa —— in a die weeks | Hodgman Rubber, preferred (quar)....| *2 May 1/*Holders of rec. Apr. 15 
and not yet paid. 1S st does not include dividends | Holly Sugar Corp., pref. (quar.).....-- 1% |May 1) Holders of rec. Apr. 15 
announced this week. Holt Mfg., lst pref. (quar.).....-.-..- 134 |May 1) Holders of rec. Apr. 20 
HuppMotor Car Corp., com. (quar.)__- 25c.;:May 1) Holders of rec. Apr. l5a@ 
[ilinoisNorthern Utilities, pref. (quar.). | *14 |May 2]*Hoiders of rec. Apr. 20 
Per | When Books Closed. Indiana Pipe Line (quar.)..._.......-- $2 May 14; Holders of rec. Apr. 23 
Name of Company. Cent. |Payable. Days Inclusive. Ingersoll-Rand Co., com. (quar.).-..--- 2% |Apr. 30) Holders of rec. Apr. 15a 
International Nickel. pref. (quar.)... - 1% |May 2) Holders of rec. Apr. 18a 
Railroads (Steam). Kaufmann Dept. Stores, com. (quar.)..| 1 May 2; Holders of rec. Apr. 20 
Atch. Topeka & 8. Fe, com. (quar.)-.--| 134 |June 1 Holders of rec. May 6a | “4yser (Julius) & Co. 
Great Northern (quar.)........------- 1% |May 2! Holders of rec. Apr. 2a First and second preferred (quar.)_...| 134 |May 1] Holders of rec. Apr. 25a 
New York Central RR. (quar.)........ 14% |May 2/| Holders of rec. Apr. 1a | “elly-Springfield Tire, com. (quar.)....| /8 |May 2| Holders of rec. Apr. 15a 
Norfolk & Western, adj. pref. (quar.)..| 1 May 19] Holders of rec. Apr. 30a Eight per cent preferred (quar.) - ~~~ -- 2 May 16; Holders of rec. May 2@ 
Northern Pacific (quar.)...........--- 1% |May 2! Holders of rec. Mar. 18a Kelsey Wheel, pref. (quar.).......---- 134 |May 2) Holders of rec. Apr. 2la 
Pere Marquette, prior pref. (quar.) - -- -- 1% |May 2] Holders of rec. Apr. 14a | Kress (S. H.) & Co., com. (quar.)-.-_-- 1 May 2) Holders of rec, Apr. 20a 
Pittsburgh & West Virginia, pref. (quar.)} 134 |May 31| Holders of rec. May 6a | Lima Locomotive Works, pref. (quar.)-.| 134 |May 1) Holders of rec. Apr. 15a 
Reading Company, common (quar.)....| 2 |May 12| Holders of rec. Apr. 19a | 1©eW’s Incorporated (quar.)-_....._--- 50c.|May 1) Holders of rec. Apr. 16a 
Loose-Wiles Biscuit.,.2d pref. (quar.) -.| 1% |May 1] Holders of rec. Apr. 19a 
Street and Electric Railways. Louisiana Oil Refining Corp., com------ $6 May 15] Holders of rec. Apr. 30a 
Cape Breton Elec. Co., Ltd., pref------ 3  |May 2) Holders of rec. Apr. 15a Preferred Series A. .-.-------------- $16 __ |May 15) Holders of rec. Apr. 306 
Carolina Power & Light, com. (quar.)---| 34 |May 2) Holders of rec. Apr. 15 Preferred Series B----..------------ $5.50 |May 15) Holders of rec. Apr. 30a 
Duquesne Light, preferred (quar.)..... 13% |May 2| Holders of rec. Apr. la Lowell Electric Light (quar.)......---- 244 |May 2) Holders of rec. Apr. 18a 
Havana Elec. Ry., L. & P.,com. & pret.| 3 May 16] Apr. 21 to May 19 McElwain (W.H.) Co., lst pref. (qu.)-._| 134 |May 2] Holders of rec. Apr. 15 
Milwaukee Ei. Ry. & Lt., pref. (qu.)_--| 14 |Apr. 30] Holders of rec. Apr. 20a | MacArthur Concrete Pile & Foundation 
Montreal Tramways (quar.) ean 2% May 2 Holders of rec. Apr. 15 Pref. (for 3 mos. end. Mar. 31 1921) -- 2 May 1 Holders of rec. Apr. 21 
Philadelphia Co., common (quar.)----- 75c |Apr. 30| Holders of rec. Apr. 1a | M#son Tire & Rubber, pref. (quar.)---.-| 134 |Apr. 25] Holders of rec. Mar. 31 
Six per cent cumulative preferred_...| $1.50|May 2] Holders of rec. Apr. ia | Massachusetts Gas Cos., com. (quar.)-.| 134 |May 2] Holders of rec. Apr. 15 
West Penn Power, 7% cum. pref. (qu.).| 13% |May 2| Holders of rec. Apr. 21 May Department Stores, com. (quar.)_- 2 June 1] Hoiders of rec. May l6e 
West Penn Tr. & Wat. P., pref. (quar.).| 134 |May 16] Holders of rec. May 2 Common (quar.)-.._...--.----.-.-- 2, |Sept. J) Holders of rec. Aug. 15¢ 
Preferred (acc’t accum. dividend)....| 414 |May 16] Holders of rec. May 2 Preferred (quar.).......-....-.---- 1% |July 1) Holdeis of rec. June l5e 
York Rys., preferred (quar.)..-------- 6234¢.|Apr. 30| Holders of rec. Apr. 20a | ,,‘ referred (quar.)..---_____.....__- 27¢ Oct. 1) Holders of rec. Sept. 156 
Merritt Oil Corp. (quar.).........__-- *2\%4 |May 16/*Holders of rec. Apr. 30 
Banks. Miami Copper (quar.)................ 50c.;May 16| Holders of rec. May 2a 
Oorn Exchange (quar.) a SAE eS ee 5 May 2 Holders of rec. Apr. 30a Middle West Utilities, pref. (quar.) --<<<- 1% May 14 Holders of rec. Apr. 30 
Midwest Refining (quar.)_......... ~~ 1 May 2| Holders of rec. Apr. 15a 
Miscellancous. RR Rie Fe aa 1 May 2) Holders of rec. Apr. 15a 
Allied Chem. & Dye Corp., com. (No. 1)| $1 |May 2/ Holders of rec. Apr. 15a | Motor Wheel Corp., preferred (quar.)-.| 2 |May 16) Holders of rec. Apr. 30a 
Allis-Chalmers Mfg., com. (quar.)..__. 1 May 16] Holders of rec. Apr. 25a Muilins Body Corp., common (quar.)__-| 2 May 1} Holders of rec. Apr. 166 
Amalgamated Sugar, lst pref. (quar.)..| 2 May 1) Holders of rec Apr. l6a National Biscuit, common (quar.)---- ~~ 1% |July 15) Holders of rec. June 304 
American Bank Note, common (quar.)-.| $1 |May 16| Holders of rec. May 2a | .Preferred (quar.)-----.----.--.-... 33% |May 31) Holders of reo. May ive 
American Cigar, common (quar.)..--_- 2 May 2] Holders of rec. Apr. 15a National Carbon, pref. (quar.)______-_- 2 May 1) Holders of rec. Apr. 20 
American Coal (quar.)......-.--.....- $1 |May 2] Apr. 12 to May 2 | Nat. Enameling & Stamping, com. (qu.)} 134 |May 31) Holders of rec. May lla 
Amer. Dist. Teleg. of N. J. (quar.)-.--- *1 /|Apr. 29/*Holders of rec. Apr. 15 Common (quar.)..-...------------- 1% |Aug. 31) Holders of reo. Aug. lle 
American Gas & Electric. pref. (quar.)-.| 134 'May 2| Holders of rec. Apr. 16 Common (quar.)--...-..-.------..-- 13g |Nov. 30) Holders of rec. Nov. 10a 
American Glue, common (quar.)....--- 4 May 2; Holders of rec. Apr. l6a Preferred (quar.).....--.-.----...- 134 me 30) Holders of rec. June 10a 
American Ice, common (quar.)......-- 1 Apr. 25) Holders of rec. Apr. 8a Preferred (quar.).....--.--------.- 1% |Sept.30) Holders of rec. Sept. 10a 
Preferred (quar.)........--..------ 134 |Apr. 25) Holders of rec. Apr. 8a Preferred (quar.).....--.-.......-- 1% |Dec. 31) Holders of rec. Dec. 10a 
Am.La France Fire Eng.,Inc.,com.(qu.).| 234 |May 16| Holders of rec. May 3a | NeW England Fuel Oil-------...------ 5 Ape. Sh] Seaceee Of reo. Ape. 2s 
Amer. Light & Trac., common (quar.)..| 1 May 2] Apr. 13 to Apr. 27 New Jersey Zinc (quar.)..-.--.------- 2 May 10) Holders of rec. Apr. 30 
Common (payable in common stock)_.|; /1 May 2/| Apr. 13 to Apr. 27 New Jersey Zine (quar.)_-.....--.---- 2 Aug. 10) Holders of rec. July 30 
Preferred (quar.)..........-.....-- 1% |May 2] Apr. 13 to. Apr. 27 New River Co., preferred........_.__. *1}6 |May 2/*Holders of rec. Apr. 20 
American Radiator, common (quar.)-..| $1 |June 30} Holders of rec. June 15a | Nipissing Mines, Ltd. (quar.)-.-.-.-.-- 3, |Apr. 30) Apr. 19 to Apr. 28 
Preferred (quar.)-.......-.....-_-- 1% |May 16| Holders of rec. May 2a | Normal Oil (quar.) -.........-.-.---- 4% |Apr. 26| Holders of rec. Mar. 31a 
Amer. Shipbuilding, common (quar.).-- 1% May 2| Holders of rec. Apr. 15a Ontario Steel Products, common (quar.) 2 May 16; Holders of rec. Apr. 30 
tt (i itcccckhinibneubenace 2% |May 2] Holders of rec. Apr. 15a TOE Mi Paduactnnennneamurde 1% |May 15] Holders of rec. Apr. 30 
Preferred (quar.) _...-.-.-.---..... 1% |May 2! Holders of rec. Apr. 15a iw ss < —eeGeeersea 134 |Aug. 15) Holders of rec. July 30 
Amer. Sumatra Tobacco, com. (quar.)..| 2 |May 1) Holders of rec. Apr. 22a | Oriental Navigation, Ist pref. (quar.)...| *2 |Apr. 25|/*Holders of rec. Mar. 31 
ie aa mam a eceligs 3% |Sept. 1| Holders of rec. Aug. 15a Owens Bottle, common lk ee *2 June 1)*Holders of rec. May 16 
Amoskeag Mfg. (quar.) ee eee ee ee +] May May 2 *Holders of rec. Apr. 7 Common (payable in common stock) - - S50 June 1 Holders of rec. May 16a 
Art Metal Construction (quar.)_...--.-- *15c.|Apr. 30|*Holders of rec. Apr. 8 | F4cific Coast Co., Ist pref. (quar.)----- 14% |May 1) Holders of rec. Apr. 23a 
eg 8 ee aa seer gal *10c.|May 31|*Hclders of rec. Apr. 8 Second preferred iBall 1 May 1) Holders of rec. Apr. 23a 
Associated Dry Goods, common (quar.).| 1 |May 2| Holders of rec. Apr. 16a | Peerless Truck & Motor, com. (quar.)__| *50c.|June 30/*Holders of rec. June 1 
First preferred (quar.)...........-.-- 14% |June 1} Holders of rec. May 14a Common (quar.)-........--------.- *50c.|Sept. 30/*Holders of rec. Sept. 1 
Second preferred (quar.)..........-.- 1% jJune 1) Holders of rec. May 14a Common (quar.).........---------- *50c./Dec. 31)*Holders of rec. Dec. 1 
Associated Oil (quar.)........._._____. 1% |Apr. 25) Holders of rec. Mar. 21a Penmans, Limited, common (quar.)_-__- 2 May 16; Holders of rec. May 5 
Atlantic Refining, pref. (quar.)........ 1% |May 2| Holders of rec. Apr. 15 Preferred (quar.)........---.------ 134 |May 2) Holders of rec. Apr. 21 
Atlas Powder, pref. (quar.)........... 11% |May 2] Apr. 21 to May 1 | Phillips-JonesCorp., pref. (quar.)------ 134 |May 1) Holders of rec. Apr. 20¢ 
Austin, Nichols & Co., Inc., pref. (qu.) | 13% |May 1/ Holders of rec. Apr. 15a | Pittsburgh Coal, common (quar.) ----__ 14 jApr. 25 Holders of rec. Apr. 8a 
Barnhart Bros. & Spindler eee 1% |Apr. 25] Holders of rec. Apr. 8a 
First and second pref. (quar.)..------ 1% |Apr. 30) Holders of rec. Apr. 25a Plant (Thomas G.) Co. (quar.)...___-_- 1% |Apr. 30) Holders of rec. Apr. 16 
Barnsdall Corp., classes A & B (quar.)..| 62}¢c|Apr. 30} Holders of rec. Apr. 7a Prairie Oil & Gas (quar.)__-....-...-.- 3 April 30; Holders of rec. Mar. 31a 
Bond & Mortgage Guarantee (quar.)._...| 4 May 14/] Holders of rec. May 7a Extra -...-..-.------------------- 3 Apr. 30) Holders of rec. Mar. 31¢ 
Boston & Wyoming Oil (No. 1)....._.. *3  |Apr. 25|*Holders of rec. Apr. 9 | Prairie Pipe Line (quar.)__.........-_- 3 |Apr. 30) Holders of rec. Mar. 31a 
ef ee ee eee *7 Apr. 25|*Holders of rec. Apr. 9 | 2Toducers & Refiners Corp., com. (qu.)-| 12}44c)May 2] Holders of rec. Apr. 20 
British Columbia Fish. & Pack. (quar.).| 134 |May 21| Holders of rec. May 9 Preferred (quar.)-.---~------------ 174c)/May 2) Holders of rec. Apr. 20 
Brown Shoe, pref. (quar.).....-..-.... 13% |May 1| Holders of rec. Apr. 20a | Public Service Investment, pref. (quar.)} 144 |May 2] Holders of rec. Apr. 15a ~ 
Burns Bros., common (quar.).......---. 2% |May 16| Holders of rec. May 2a | PUD. Serv. Corp. of No. Ilis., com.(qu.).| *1% |May 2|*Hoiders of rec. Apr. 16 
Preferred (quar.)_.....------------ 1% |May 2] Holders of rec. Apr. 22a - % * ieulibRRee ee *14%4 |May 2/*Hoiders of rec. Apr. 16 
Butler Bros. (quar.).................. 3% |May 2] Apr. 16 to May 2 | Quaker Oats, pref. (quar.)_.-...-...-- 1% |May 31) Holders of rec. May 2a 
Canada Iron Foundries, Ltd., pref____- 2 Apr. 28] Holders of rec. Apr. 15a | Republic Iron & Steel, com. (quar.)-...| 14 |May 2) Holders of rec. Apr. 22a 
Canadian Converters, Ltd., (quar.)._-- 1% |May 16) Holders of rec. Apr. 30 Revillon, Inc., pref. (quar.)...-..------ . May 2) Holders of rec. Apr. 20 
Cartier, Inc., pref. (quar.) Ue ot.) ne 1% Apr. 30| Holders of rec. Apr. 15 Russell Motor Car, com. & pid. (quar.) - 1% May 1} Holdeis of rec. Apr. 16 
Cential Cupey Sugar, com. (quar.)__.__ 2 May 2/ Holders of rec. Apr. 15a Salt Creek Producers Association (quar.) 30c.|Apr. 30| Holders of rec. Apr. 15¢@ 
Preferred (quar.).................. 1% |May 2] Holders of rec. Apr. 15a | Shaffer Oil & Refining, pref. (quar.) _ __- % |Apr. 25) Holders of rec. Mar. 3la 
Chariton Cotton Mills (quar.)_...____- *2 May 2/*Holders of rec. Apr. 11 Sierra Pacific Elec. Co., pref. (quar.)._..| 1% |May 2] Holders of rec. Apr. 15 
Chicago Pneumatic Tool, com. (qu.)__-| 2 Apr. 25| Holders of rec. Apr. 15a | Spalding (A.G.) & Bros., 1st pref. (qu.).| *13¢ |June 1)/*Holders of rec. May 18 
Chic. Wilm. & Franklin Coal (quar.)-.| 14 |May 2) Holders of rec. Apr. 25 Second preferred (quar.)--....-...-- *2 ~~ |June 1)*Holders of rec. May 18 
Cities Gervies Ca -- Standard Motor Construction_______-_- 2% |May 16) Holders of rec. Apr. 11 
Common and preferred (monthly) ____ \% May 1' Holders of rec. Apr. 15 Standard Ol (Neb.), I iia a *¢200 May 16| *Holders of rec. Apr. 15 
Common (payable in common stock)_.| f14% |May 1, Holders of rec. Apr. 15 Steel Co. of Canada, com. & pref. (qu.)._| 1% |May 2/| Holders of rec. Apr. 9 
Preferred B (monthly) LSS RS rae Le May l Holders of rec. Apr. 15 Stern Brothers, pref. (quar.) -sse72ee2e= 1% June l Holders of rec. May 16a 
Cities Service, Bankers’ Shares (mthly .)- 35c.;|May 2/ Holders of rec. Apr. 15 Stover Engine & Machine, pref. (quar.).| *1%4 |May 2|*Holders of rec. Apr. 20 
Commonwealth Edison Co. (quar.)_---- *2 |May 2/*Holders of rec. Apr. 15 | Superior Steel, common (quar.)-------- 144 |May 2) Holders of rec. Apr. 15a 
Continental Guaranty Corp. (quar.)....| 2 May 2] Apr. 28 to May Il First and second preferred (quar.)....| 2 May 16) Holders of rec. May 2a 
Consolidation Coal (quar.)..........-- 1% |Apr. 30| Holders of rec. Apr. 16a | Transatlantic Coal (quar.)-......-.---- 15¢./June 15; June 1 to June 19 
Cosden & Co., com., no par stock (quar.)|6244c.|;May 2] Holders of rec. Mar. 3la | [ruscon Steel (payable in stock)--.-.--- e560 |Apr. 25) Holders of rec. Apr. 5a 
Common ($5 par value) ee Ea 12 ec. May 2 Holders of rec. Mar. 3la Union Oll of California (quar.) cere eer e= *2 Apr. 23 *Holders of rec. Apr. 9 
Crucible Steel, com. (quar.).........~. 2  |Apr. 30| Holders of rec. Apr. 15a | _ Extra ---....----.-.----.--------- *1_, |Apr. 23)*Heclders of rec. Apr. 9 
Dartmouth Mfg., common (extra)_.._.. 10 May 2] Holders of rec. Apr. 15 Union Tank Car, com. & pref. (quar.)..| *134 |June 1)|*Holders of rec. Mar. 5 
Diamond Match (quar.).............. 2 June 15| Holders of rec. May 31a | United Cigar Stores, com. (monthly)...| 1 Apr. 25} Holders of rec. Apr. lla 
Dominion Coal, pref. (quar.)__..__.__. 1% |May 1] Holders of rec. Apr. 12 | United Drug, first preferred (quar.)--_. % |May 2] Holders of rec. Apr. 15a 
Dominion Steel Corp., pref. (quar.)....| 1344 |May 1] Apr. 16 to May 1 Second preferred (quar.)_.-......--- 1}4 |June 1} Holders of rec. May 16a 
du Font (E. I.) de Nemours & Co.— United Eastern Mining (quar.)......-. 15 Apr. 28] Holders of rec. Apr. 8a 
Debenture stock (quar.).........--. 1% |Apr. 25} Holders of rec. Apr. 9 | United Gas Improvement, pref. (quar.).| 87}4c|June 15| Holders of rec. May 31a 
duPont(E.I.)de Nem.Powd.,com.(quar.)| 134 |May 2] Holders of rec. Apr. 20a | United Paper Board, pref. (quar.) ----- 1% |July 15] Holders of rec. July la 
Pref (quar.) ES TAD 8 (A 1% May 2 Holders of rec. Apr. 20a United Verde Extension Mining (quar.) - 25c. May 2 Holders of rec. Apr. 5a 
du Pont Chemical, com. & pref. (quar.).| *20c.;May 5/|*Holders of rec. Apr. 25 U.8. Glass (quar.)_..-....----------- 1 Apr. 25) Holders of rec. Apr. 16a 
Eastern Potash Corp., pref. (quar.).... 1% May 24 Holders of rec. Apr. 30 U. 8. Rubber, com. (quar.) en 2 Apr. 30 Holders of rec. Apr. 15a 
Eastman Kodak, com. (quar.)_.___.__. 2% \July 1] Holders of rec. May 3la First prefeired (quar.).............. 2 Apr. 30} Holders of rec. Apr. 15a 
Re 10 j|June 1] Holders of rec. Apr. 30a | Vacuum Oil....--..----------------- 3 |May 31) Holders of rec. May 2a 
Common (extra)............-.-......- 5 July 1} Holders of rec. May 3la Ventura Cons. Oil Fields (quar.) ...-.--. 50c.;|May 2/| Holders of rec. Apr. 15 
Preferred (quar.)..............__.- 14% |July 1] Holders of rec. May 31a Warner (Charles) Co. of Del., com. (qu.)| 50c. |Apr. 20} Holders of rec. Mar. 3la 
Edison Elec. Ill. of Boston (quar.)____. 3  |May 2!/ Holders of ree. Apr. 15 First and second preferred (quar.)....| 134 |Apr. 28) Holders of rec. Mar. 31a 
Edison Elec. Ill. (of Brockton) (quar.)_- 2% |May 2! Holders of rec. Apr. 14a Westinghouse Air Brake (quar.)__.___- $1.75|Apr. 30} Holders of rec. Mar. 3la 
Electrical Securities, preferred (quar.)__.| 134 |May 2] Holders of rec. Apr. 22a | Westinghouse Elec. & Mfg.,com. (quar.)| $1 (|Apr. 30) Holders of rec. Mar. 31a 
Electric Bond & Share (pref. quar.) ....| 14 |May 2! Holdersof rec. Apr. 18 Woolworth (F. W.) Co., com. (quar.)..| 2 June 1| May 3 to Maydl1s 
Elgin National Watch (quar.)...... ~~ 2 May 2) Apr. 23 to May 2 Wrigley (Wm.) Jr., Co.,com.(monthly)| 650c.;May 1] Holders of rec. Apr. 25 
Elk Basin Consolidated Petroleum (qu.)|*124ci/May 2/*Holders of rec. Apr. 15 Common (monthly) -------~~---- ---! _50c¢.\June 1) Holders of rec. May 25 
Elk Horn Coal Corp., pref. (quar.).__-_- 1% |June 10} Holders of rec. June 1a . stock 
Eureka Pipe Line (quar.) -.......-.-.. 3 May 2) Holders of rec. Apr. 15 will hy Ay ce ge wey MT Fay oe peng hn gg jy a 
Exchange Buffet Corp. (quar.)-...--..- 2 Apr. 30) Holders of rec. Apr. 94 | hooks not closed for this dividend. 6 Less British income tax. 4 Correction 
Fairbanks Co., Ist pref. (quar.)_...___- 2 |May 1] Holders of rec. Apr. 20a : : A000 
é Payablein stock. / Payableincommon stock. g Payableinscrip. 2&On unt 
Fajardo Sugar (quar.)..-----.-.---.-- *2>4 |May 2/*Holders of rec. Apr. 18 | of aceumulated dividends. 4 Payable in Liberty or Victory Loan bonds 
Famous Players-Lasky Corp., pf. (qu.).| 2 |May 2! Holders of rec. Apr. 154 : f 
Federal Sugar Refg., com. (quar.)__.-_-_. 1% |May 2| Holders of rec. Apr. 22a 1 Payable in pieferred stock. 
I 1% |May 2) Holders of rec. Apr. 22a m Payable in 6% preferred stock. 
Firestone Tire & Rub. 7% pref. (quar.)} 134 |May 15) Holders of rec. May 1a Note.—The dividends on the common and pref. stocks of the Chas. F. Noble 
Fisher Body Corporation, com. (quar.)..| $2.50 |May 2) Holders of rec. Apr. 214 | Oj] & Gas Co., reported in these columns as paid April 15, were deferred. It is 
I 1% iMay 2\| Holders of rec. Apr. 214 " stated that the dividends will be ultimately paid to stock of record Apr. 1. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 1718. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





| Ratiroad, 
&c., 
Bonds. 





State, Mun. 
& Foreton | 
Bonds. 


Week ending Stocks. 


Aprti 22 1921. 








Shares. Par Value. 


April 9 
1921. 


April 2 
1921. 


Changes from 
prevtous week. 


| 

| April 16 | 
$591,000) $2, 1921. | 
851,000 , ; < | 
hageed to 4, Circulation 2,579,000 Dec. 
666000! 2°702 001 aoa dise’ts & investments_|557,528,000 Dec. 
752,000| 4,863,500 | Due to neon incl. U.S. 


$4.247.500 $29,947,500 | Lime deposits 








$1,733 ,000 
2,744,000 
2,724,000 
3,071,000 
2,791,000 
3,028,500 


$17,580,500) 
25,484,200 
18,785,000) 
16,676,700 
39,288,000. 
79,403,550 


299,800 
412,635 
474,068 
403,847 
694,660 
1,146,017 


Saturday 














$ $ $ 
23,000 2,602,000' 2,601,000 
9,911,000 567,439,000 575,282,000 
8,740,000 378,956,000 375,995,000 
2,395,000 89,482,000| 84,402,000 
67,000 20,719,000) 20,613,000 
170,000 17,585,000) 18,336,000 
1,416,000 13,366,000 14,885,000 
6,275,000 50,822,000 49,713,000 
408,000 42,170,000 40,442,000 


754,000 1,123,000' 244,000 


Wednesday 
Thursday LRT 387 .696,.000 Inc. 
91,877,000 Inc. 
20,786,000 Inc. 
United States deposits 17,755,000 Inc. 
Exchanges for Clearing House! 14,782,000 Inc. 
Due from other banks_-__-_-_-- | 57,097.000 Inc. 
Cash in bank and F. R. Bank | 41,762,000 Dec. 
Reserve excess in bank and! | 
Federal Reserve Bank---_'! 369,000 Dec. 














3,431,027'$197,217,950' $16,091,500 








Jan. 1 to April 22. 
1920. 


| 
53,292,672, 93,264,906 
$3.952,876,258 $8,318,893,700 
| $400 


Week ending Aprtl 22. 
1920 


3,.431.027| 8,777,397 
'$197.217.950 $786,947, 200 





New York Stock . , 
Ezchange. 1921. 1921. 














Stocks—No. shares. -- 
Par value 
Bank shares, par 
Bonds. 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending April 16. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ctphers 000 omttted.) 


CLEARING | we | Beane; Resered 
Cash | wtth Net 
in | Legal | Demand 


‘Capttat. rofits | Discount, 
Vault. Depost-| Depostis. 


Invest- 
| tortes. | 


$958 ,266,100 
77,132,100 153,088,300 
272,891,000 193,737,500 


$917,776,850 $1,305,091,900 


$29,947,500 $81,162,800) $567,753,750 
4,.247,500' 5,686,800 7 


16,091,560' 10,909,000 
$50,256,500' $97,758,600 


Government bonds... 
State, mun., &c., bonds 
RR. and misc. bonds-.- 


Total bonds... -.--.- 

















BOSTON, PHILADELPHIA AND 
EXCHANGES. 


DAILY TRANSACTIONS AT THE 
BALTIMORE 





Boston. Batltimore. 


Time 
De- 
posts. 





Week endtng 
Aprti 22 1921. 





| 
Philadelphia. | 
i 


Shares. |Bond Sales.| Shares. ‘Bond Sales.| Shares. | Bond Sales. | 
_ -——| (,000 omitted.) Natl, Feb. 21) ments, 
434 | $9,000 Week ending State, Feb. 28 <&c. 
640, April 16 1921. Tr.Cos. ,Feb.28) | 
Average Average Average Average 
3 #3 $ | § 
620 3,461 25,102) 1,954 


1,581 { 
Members of 
2,149 13,175 97,222 12,207 


3,994 | | Average 
3,858 Fed. Res.Bank $ | —_ 

8,541 18,611 137,877 2,777 
1,770 6,254 47,364 1,226 


| $ | 
3,828 Bk of N Y,NBA) 2,000) 7,221, 38,693 
8,654) 50,896, *498,651 35,418 


— 6,000! 17,135 123,022 
$410,450! 14,335! $124,100 10, 184,833 
Bank of Amer... 5,500! 
1,616 13,399| 100,430 1,661 
406 1,847) 617 
127 


54,161 
National City... 40,000. 507,234 
Chemical Natl. 4,500) 128,030 
Atlantic Natl...) 1,000 | 
Nat Butch & Dr 300) 670) 73 
12,132 4,219 
32,310 2,431 
3,489) 202) 




















4,513, $30,600) 
4.252 82,750) 
4,578 67.050) 
3,963 119,600) 
3,983 89,450) 
3,732 21,000 


$21,350) 
62,100) 
DAY | 
71,250) 

27 ,OO00 | 
11,000. 


67,659| $192,700! 


7,212! 
10,342) 
HOLI- 
15,140 
16,465 
18,500 


Saturday 





Wednesday _____. 
Thursday 
Friday 




















25,021 











New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

in the ‘‘Clearing House Returns” in the next column: 


Amer Exch Nat 5,000’ 
Nat Bk of Com.| 25,000) ; 
Pacific Bank...) 1,000 
Chat & Pnenix.| 7,000 
Hanover Natl.| 3,000 
Metropolitan -- 
Corn Exchange. 
Imp & Trad Nat 
: i ! - | National Park -- 
| Net | Loans, a code ahaa 
Capttal, Profits.| Dis- Reserve Net Net Nat'l First National _ _| 
Cash | with Demand Time | Bank al 
1 


10,000 

—— counts, | 

Nat.bks.Feb.21/nvest-| in | Legal| De- | De- | Cércu- | RYNS National leo 
Vault. posts. | postts. | lation. 


Statebks.Feb28| ments, a vot 
Chase National.) 15,000 
Fifth Avenue... 0 
Comm’! Exch _- 700 
Commonwealth 
Garfield Nat’l.. 
Fifth National _ 
Seaboard Nat'l.) 
Coal & Iron... 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
U 8S Mtg & TrCo 


| | 
100} 440; 3,503) 491, 222) 3,535 eee! ae on 


600] 1,589, 17,077, 2,195, 1,319} 18,186 Cohemiin Te Co 
700} 2,030, 20,580 2,686, 1,541) 21,721 Al Phage ‘aoe 
fay caw gge ae | | Lincoln Tr Co--| 453| 3,207 285) 
dt ieseres iene | Metropol Tr Co | 8,438 599, 3,367| 23,687 
éTve a , N uNat Bkn ‘ a) 470 1,313 12,974, 
Mechanics Tr, Bay 200 527; 9,090 oe : | 
200| 527; 9,090 


Farm L& TrCo 5,000 | 1,611) 11,656) *102,267, 

Columbia | 2.000; 1,589| 24,809 714 3,170) 24,944 161 

Equitable Tr Co 12,000) 16,077, 152,531) 1,804| 17,193, *154,405, 9,253. 
Grand aggregate..| 3,300) 6,620 72,770 I eggs | | 
Comparison previous week +1'189 Avge. April 16_|269,900/165,576 4,649,411, 82,644:487,886.c3,622,130 194,992 31,955 
6,620 71,581 
6,620, 71,400 


Totals, actual co ndition Apr. 164,653,759 79,656 492,919\c3,627,911 196,564 31,738 
Totals actual condition |Apr. 94,661.419 78.7431470.023\c3.613.972 194.41232.166 
fg ae Sie: oa] Sure] Sam 22-800 Totals, actual condition Apr. 24,684,635  74,160,500,219c3,703,798 188,281 32,234 
Gr’d ager. Mar.19 3.300, 6.996 72/125 | | | 
aU.S8S. deposite deducted, $638,000. 


State Banks. Not Mewibersof F.R. Bk.: | | 
Greenwich Bank 1,000 1,933, 18,433 2,808 1,704 | | 
Bills payable, rediscounts, acceptances and other liabilities, $536,000. 5,647) ---- 
Excess reserve, $463,540 decrease. 


Bowery 250) &39 5,886 697) 339) . | 
State Bank-.-- 2,500 2,718 74,935, 3,265 2,144 30,241) 43,855 
54,765 43,905 


Avge. April 16-| 3,750, 5,491 99,254 6,770, 4,187 
99,573 6,770 4,093) 55,069 43,909 
54'830, 43.858 


98,881 6,629 4,403) , 
99,170 6,685 4,192 54,866 43,672) ---- 
| | | 


| 
R. Bk.: | | | 
46,001 1,458 2,978 29,415 780 
24'312) ‘848, 1,553) 15,540 507) ---- 
70.313 2,306 4,531, 44,955, 1,287) __-- 
70,322 4,648 44,969 1,291 
69.813 4'°568, 44.508 1,285 
69.423 4,591) 44,071, 1,097, __-- 


91,720:496 604 £3,721,850 240,184 31,955 
—12,522 +1.271, —493 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that is, three ciphers (000 omtited.) 








CLEARING 
NON-MEMBERS 


Week ending 
April 16 1921. 


Members of 
Fed'i Res. Bank. $ 
Battery Park Nat.| 1,500 
Mutual Bank 200 790. 


y F ‘ 500 980) 
Yorkville Bank. -- 











Deposi- 


Tr. cos. Feb. 28) <é&c. tories. 


























\4 verage| Average| Average|A verage| Average) Average 


$ $ $ $ $ 
1,561, 11,281) 194 1,414; 9,289) 30 
11,160, 327, 1,681; 11,837) 


4529 31) 384) 11895, 1, 
200, 731 16,130, 560 1,448| 8,418, 8,375 
2,400, 4,063, 43,100 


1,112) 4,927; 31,439, 10,04 
State Banks. | | 


Not Members of the 
Fed i Reserve Bank. 
Bank of Wash Hts. 
Colonial Bank. .-- 























409 
409 
4,207 
+ 56 


4,151 
4,153 
4,069 
4,065, 


144 
144 


6,612 
— 386 


6,998) 
6,571) 
6,558 
6,672) 


3,593, 5,627 
3,593 5,627 


a56,753 15.704 
+1,008 +51 


a55,745 
a55,635 
a55,949 
a56 ,605 





























Gr’d ager, Apr. 9 , 
Gr’d aggr. Apr. 2) 3,300 








15,157 

















Totals, actual co ndition Apr. 16 
Totals, actual condition Apr. 9 °* 
Totals, actual condition Apr. 2 


Trust Cos. |Not Members of F. 
Title Guar & Tr 6,000 12,314 
Lawyers Ti& Tr 4,000 6,157 


Avge. April 16-| 10,000 18,472 


Totals, actual condition Apr. 16 
Totals, actual condition Apr. 9 
Totals, actual condition Apr. 2 


Gr 4 ager. avge-_ 283,650 489,540 4,818,978 
Comparison, pre vious week -_. —25,213 +3,508 +2,117 


Gr d ager., actlcond’n April 164,823,654 88,617 501,660 €3,727 ,949 241,754 31,738 
Comparison previous week -.. —6,459+1,005 22,666 + 14,639 +2,199 —428 


P.R. System Compantes Total. Gr d ager., act! cond’n Apr. 94,830,113 87,612 478,994 $3,713,310 239,555 32,166 

| Gr daggr.,act! cond’n Apr. 24,854,228 83,072.509,002 3,802,735 233,050 32,234 

$33 ,225,0) $4,500,0 $37,725,0, $37,725,.0| 37,725,0 Gr’d aggr., act’l cond n Mar.264,866,032 88,293 490,184, 3.709,500 236 348 34,386 

Surplus and profits 91,100,0) 13,080,0, 104,180,0) 104,180,0) 104,180,0 Gr’d ager., act’l cond’n “Mar.194,951,627 87,467490,164 3,740,420 236 ,72534,698 
Loans, disc'ts & investm’ts_| 672,692,0, 33,642,0 706,334,0) 706,224,0, 707.930.0 

Note.—U. S. deposits deducted from net demand deposits in the general totals 


Exchanges for Clearing House 22,813,0) 251,0 23,064,0, 21,433,0 25,701.0 . 7 

Due from banks 94,415,0) 11,0! 94,426,0 90,526.0' 96.971.0 | above were as follows: Average for week April 16, $141 ,257,000; actual totals 

114,108,0 253,0; 114,361,0 118,610,0 113,890,0 April 16, $154,741,000; April 9, $146,810,000; April 2, $154,516,000 March 26, 

477 ,635,0 17,692,0) 495,327,0| 495,444.01 489.345.0 | $154,575,000; March 19,$162,493,000. Bills payable, rediscounts, acceptances and 
11,198,0 : ' other liabilities, average for week April 16, $953,349,000; actual totals April 16, 

$937 .341,000; April 9, $945,616,000; April 2, $892,558,000; March 26, $965,028,000; 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 16 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.’’ 




















Week ending April 16 1921. | 
Membersof; Trust | 





April 9 
1921. 


April 2 


Two ctphers (00) omttied. 1921. 





' 
i 
/ 














11,877,0) 209,0, 12,086,0 
603,620,0| 18,154,0 621,774,0, 625,252,0 


U. 8. deposits (not included) 

Reserve with legal deposit's_ 

Reserve with F R. Bank... 

Cash in vault* 

Total reserve and cash held. 
e required 

Exoess rec. & cash in vault... 





47.807.0|  2.662.0 
13,847.01 


‘453.0 


20.908.0 

2.353.0) 
49,827.0 
12.589.0) 


50,469,0) 
14,300,0) 


17 ,997,0 

2,397 ,0 
49,860,0 
12,303,0 
64,560,0 
51,466,0 
13,094,0 





14,805,0 





* Cash in vaults not counted as reserve for Federal Reserve members, 





March 19, $1,018,402,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $109,850,000; Bankers Trust Co., $9,385,000; Guaranty Trust 
Co., $112,194,000; Farmers’ Loan & Trust Co., $17,841,000; Equitable Trust Co., 
$24,249,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $40,830,000; Bankers’ Trust Co., $237,000; 
Guaranty Trust Co., $9,967,000; Farmers’ Loan & Trust Co., $1,685,000; Equitable 
Trust Co., $4,982,000. c Deposits in foreign branches not included. g As of 
April 1 1921. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 






































i. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK 




















Loans and Demand *Totai Cash Reserve in 
Week ended— Inoestments. Depostis. in Vaults. | Deposttartes. 
* $ 3 $ 

I 5,636,439,700 | 4,376,232,700 | 115,406,100 | 590,687,400 
ne Me ed 5,590,256,100 | 4,351.241,600 | 112.140,300 | 587.986.6800 
a ah ee] 5,568,707,800 | 4,314.472,300 |+110,570.800 | 583,456,400 
| ae a aistsaeapes 5,567 ,907,300 | €,346,190,400 | 110,483,900 | 583,800,900 
Re ee 5,532 ,610,200 | 4,348,258,100 | 116,277,500 | 580,586,000 
ee 5,550,054,700 | 4,346,242,100 | 112,487,400 | 589,418,800 
ee 5,510,254,000 | 4,287,160,600 | 113,236,200 | 572.716.9000 
Tt So eee 5,476 446,500 | 4,331,583,100 | 112,091,100 | 582,003,500 
ie Sere eS 5,452 354,600 | 4,330,421,000 | 112,919,500 | 578,028,600 
cE RC ae 5,433,149,900 ' 4,315,896,900 | 115,964,300 ' 582,034,600 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


Reserve notes. t Corrected figures. 


Condition of the Federal Reserve Bank of New York. 























—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 15 1921, in 
comparison with the previous week and the corresponding 
date last year: 

April 15 1921 April 8 1921. April 16 1920 








Averages. 
Cash Reserve w 
Reserve in Total Reserve Sur plus 
ins Vault. |Depostiartes| Reserve. Required. Reserve. 
Members Federal z $ $ $ $ 
Reserve banks....} -—--__---- 487,886 ,000/ 487,886 ,000/476,726,660) 11,159,340 
State banks*__.___- 6,770,000 .187,000} 10,957,000, 9,857,700| 1,099,300 
Trust companies____| 2,306,000} 4,531,000} 6,837,000} 6,743,250 93,750 
Total April 16____! 9%,076,000|496,604,000 | 505,680,000 /|493,327,610) 12,352,390 
Total April 9_.._| 8,991,000)494,487,000 503,478,000 494,883,420) 8,594,580 
Total April 2_.__| 8,981,000/498,285,000/ 507,266,000 496,138,480) 11,127,520 
Total Mar. 26. -- 9,033,000' 492,020,000: 501,053,000 490,930,110! 10,122,890 
Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required. Reserve. 
Members Federal $ 3 $ $ bs 

pS eee eee 492 ,.919,000/492,919,000(|477,525,050) 15,393,950 
State banks*______~- 6,770,000} 4,093,000; 10,863,000} 9,912,420 950,580 
Trust companies.____| 2,191,000} 4,648,000} 6,839,000) 7,745,350 93 ,650 
Total April 16____| 8,961,000/501,660,000/510,621,000/494,182,820| 16,438,180 
Total April 9_.._| 8,869,000/478,994,000\ 487,863,000 492,194,320) 4,331,320 
Total April 2..-.}| 8,912,000/509,002,000 517,914,000) 503,628,700 14,285,300 
Total Mar. 26____! 9,036,000'490,184,000'499,220,000'491,558,960' 7,661,040 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and turst companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows 
April 16, $5,849,760; April 9, $5,819,490; April 2, $5,648,430; Mar. 26, $5,770,440. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows 
April 16, $5,896,620; April 9, $5,832,360; April 2, $5,648,430; Mar. 5, $5,726,520. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 
SOMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Differences from 





k Arpil 16. previous week. 
ee $614,171,900 Inc. $6,008,300 
ETE EESTI ITE a AE LEO eee aN ee 6,979,100 Dec. 460,300 
a ae ch an on sca Ohne 17,265,200 Dec. 2,900 
Deposits with Federal Reserve Bank of New York... 52,871,400 Ine. 531,400 
pg TERT aS eer eT ee ee 646,391,900 Dec. 11,134,900 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S8.deposits 594,046,900 Dec. 2,002,100 
Bee GE Ge wenn wcecccusensceseseceoese 109,674,900 Inc. 1,423,800 
Percentage of reserve, 21.6%. ye me cs i ee 

RESERVE, * Et eh 

J » thee —_—-S§ n —-Trust Companies-— 
TES a *$26,541,000 16.87% $50,574,700 14.48% 
Deposits in banks and trust cos_... 8,705,400 05.53% 23,853,800 06.83% 








Pecasdcecussccusseenesocsee $35,246,400 22.40% $74,428,500 21.31% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 16 were $52,871,400. 


k The Equitable Trust Co. is no longer included in these totals, it having become 
a@ member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 












































Resources— $ 
Gold and gold certificates...........-- 240,265,449 226,696,642 96,202,000 
Gold settlement tund—F. R. Board.... 61,704,409 56,687,759 71,215,000 
Gabl GE GACUES GRUNER. cc cccwcnnse csccssnces succpnsess 41.390°000 
Total gold held by bank..-........-. 301,969,858 283,384,401 208,807,000 
Gold with Federal Reserve Agent.-_.-.-.-. 299,077,478 299,594,278 313,546,000 
Gold redemption fund........-.-.---.-- ___ 36,000,000 36,000 ,000 27,000,000 
Total gold reserves. ...............- 637,047,336 618,978,679 549,353,000 
Legal tender notes, silver, &c........- 130,427,931 151,271,781 105,541,000 
et GK a. cbcawcdoesoeretoce 767,475,267 770,250,460 654,894,000 
Bills discounted: Secured by U. 8. Gov- 
ernmentwar obligations—for members 349,506,614 342,652,932 551,242,000 
eee See Ge Ws Bee PE Bccce ensbabheee _ peaicinae 36,450,000 
349,506,614 342,652,932 587,692,000 
All other—For members..........-- 291,576,411 304,323,597 191,716,000 
291,576,411 304,323,597 191,716,000 
Bills bought in open market........... 50,848,779 34,491,622 152,517,000 
Se Ge Ge Bceancccconccucne 691,931,804 681,468,152 931,925,000 
U. 8. Government bonds.........-..-.- 1,255,400 1,255,400 1,457,000 
eo Ee WEE Dencdtbemdanenaancace eescennsénen c6tacninidil 50,000 
U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act)... 55,276,000 56 ,276 ,000 59,276,000 
DRC + -nt ditto akbabeaamenedse 5,933,803 5,000 ,302 40,837,000 
Total earning assets................- 754,397,007 743,999,854 1,033,545,000 
EEE oe ee 4,708,330 4,708,259 3,228,000 
5% redemp. fund agst. F. R. bank notes 1,835,310 1,839,710 3,130,000 
Sn... meeine 135,855,969 111,608,732 201,410,000 
All other resOUrOGS.. .. .cccccccccceccoe 3,258,280 3,252,755 832,000 
EE TN eae ae 1,667,530,165 1,635,659,772 1,897,039,000 
TAabdiltites— <=... SS 
I I i  eniiile 26 488,350 26,488,350 23,738,000 
lilt SEN eS AS 56,414,456 56 414,456 45,082,000 
Government deposits._............... 32,907 5,921,075 179,000 
Due to members—Reserve account.... 661,183,947 631,534,782 752,072,000 
Other deposits, incl. foreign Govt. credits 18,466,203 17,432,585 46,585,000 
, EE ee 680,283,057 654,888,442 798,836,000 
F. R. notes in actual circulation... __ _ 762,172,990 776,790,590 835,738,000 
F. R. bank notes in circul’n—net Hability 23,173,200 24,537,200 38,679,000 
Deferred availability items___...._. .- 99,823,418 78,077,187 136,788,000 
All other Mabilities.......ccccccccccce 19,174,693 18 ,463 ,547 18,178,000 
pF EC aD 1,667,530,165 1,635,659,772 1,897,039,000 
Ratio of total reserves to depost and SaaS Oa——EEEE 
F. R. note Habilities combined_-.-_-_ 53.2% 53.6% 41.7% 
Ratio of total reserves to F. R. otes 
in ci-culation after getting agide 35% 
against deposit lMabilities._.._.___._._.--. 69.5% 69.7% 47.6% 
Contingent liability on bills purchased 
for foreign correspondents_.........- 12,112,971 12,122,023 16,187,837 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return forMarch 18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
‘‘uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 

A further change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes afte: setting aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 
of reserves to deposits after setting aside 40% against the Reserve notes in circulation. 





- 





_ 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 16. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 


rately “or each of the twelve banks. 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Aggregate gains of $22,900,000 of gold, offset by losses of $19,600,000 in 
silver and other cash reserves, and accompanied by an increase of $9,600,000 
in deposits and a decrease of $25,500,000 in Federa! Reserve note circulation, 
are indicated in the Federal! Reserve Board's weekly bank statement issued 
as at close of business on April 15 1921. The banks’ reserve ratio shows a 
further rise from 53.5 to 53.7%. 

Government operations, including the redemption of over $100,000,000 
of Treasury certificates maturing on April 15, and the payment on that date 
of interest on the 4th Liberty bonds, account in part for the substantial 
liquidation of member bank loans disclosed by the statement. Reserve 
bank holdings of paper secured by Government obligations show a decline 
for the week of $6,800,000, and those of other discounted paper—a decline 
of $43,400,000. Holdings of acceptances purchased in open market, on 
the other hand, show an increase of about $16,000.00, the New York Bank 
reporting an even larger increase under this head. Pittman certificates on 
hand show a loss of $1,500,000 offset, however, by an equa! gain in other 
Treasury certificates. A small increase is also shown in the amount of 
U.S. bonds held by the Atlanta Bank. Asa result of these changes, tota! 
earning assets of the system show a decrease for the week of $33,800,000 
and on April 15 stood at $2,503,800,000, compared with $3,158,600,000 
about a year ago. _ 
ee Of the total holdings of $929,200,000 of paper secured by U. 8S. Govern- 








In commenting upon the return for the latest week the Federal Reserve Board says: 


a 
ment obligations, $601,600,000, or 64.7% were secured by Liberty and 
other U. 8. bonds; $259,600,000, or 27.9% by Victory notes. and about 
$68 ,000 000, or 7.4% by Treasury certificates, compared with $610,100,000, 
$257 ,200,000 and $68,700,000 shown the week before. Discounted paper 
held by the Cleveland Reserve Bank includes $12,200,000 of bills discounted 
for the Dallas Bank, compared with $12,400,000 the week before, while 
acceptance holdings of the Cleveland and San Francisco Banks are given 
inclusive of about $200,000 of bankers’ acceptanc2s purchased from the 
pew York Bank, or practically the same amount as reported on the previous 
Triday. 

_ As against_a reduction of about $17,000,000 in Government deposits, 
increases of $23,600,000 are shown in reserve deposits and of about $3,- 
000,000 in other deposits, composed largely of non-member banks’ clearing 
accounts and cashier's checks. Federal Reserve note circulation shows a 
further reduction for the week of $25,500,000, the April 15 total of $2,- 
$68,500,000 being $536,400,000, or 16% below the peak figure of Dec. 23 
1920, and $205,200,000, or nearly 7%, below the total reported on the 
corresponding Friday last year. There is also shown a decline for the 
week of about $4,000,000 in Federal Reserve Bank note circulation, the 
teserve banks’ net liabilities on account of these notes aggregating at 
present $163,200,000, compared with $186,500,000 about a year ago. 


ve 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLosE oF Business APRIL 15 1921. 
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) | 
Apr. 15 1921.) April 8 1921.| April 1 1921.|Mar. 25 1921.| Mar. 18 1921. Mar. 11 1921.| Mar. 4 1921. Feb. 25 1921. Apr. 16 1920. 





RESOURCES. $ | $ | : | 
Gold and gold certificates.......... . $327 637,000, 313,322,000 299,485,000) 
Gold settlement fund, F. R. Board... | 
Gold with foreign agencies..........-. 


Total gold held by banks._...-........ 
old with Federal Reserve agents_... _- 
Gets petemetes 8GR6...ccocccesscecece 





793,878,000| 817,383,000) 797,275,000, 
46,443,000, 139,678,000, 148,819,000 


_———————— 


$ | $ . 3 $ 
291,960,000) 266,431,000) 254,276,000 234,353,000 217,335,000 
509.913.000| *513,572,000, 528'216.000| ppocesoent 530,104,000 


eet | 








ee 


$ 
189,229,000 
360,088,000 
112,781,000 








801.873,000| *780,003,000! 782,492,000’ 760,852,000' 747,439,000 662,098,000 


1,346,558,000 1,306,949 ,000 1,300 345,000 1,245,507 ,0CO 1,257 807,000 1,240,570,000 1,236,560,000 1,234,181,000 1,170,313,000 











C—NRiI BO _ OE EEE 


163,385,000) 167,729,000, 164,844,000 165,678,000, 158,693,000, 122,883,000 








2,286,879,000 2,264,010,000 2,246,439.000 2,210,765,000' *2205,539,000 2,187,906,000 2,163,090,000 2.140.313,000 1,955,294,000 




















Secured by U. 8. Govt. obligations _- 
Billa bought in open market 


Total bills on hand 
U. 8. Government bonds 
U.8. Victory notes 
U. 8S. certificates of indebtedness: 
One-year certificates (Pittman Act) --. 


6% redemp. fund aget. F. R. bank notes 
b 


abroad in custody or In transit — 
Uncollected items 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 
Surplus 


Government deposits 
Due to members, reserve account 
Other deposite, incl. for’n gov't credits... 


Total deposits 
FP. R. notes in actual circulation 
FP. R. bank notes in circulation—net Hab. 
Deferred availability items 
All other Habilities 


Total liabilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note Habilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against deposit abilities 





DAsiribution by Maturtttes— 

1-15 days bille bought in open market. 

1-15 days bill discounted 

1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
81-60 days bills bought in open market. 
81-60 days bills discounted 
81-60 days U. 8. certif. of indebtedness. 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. 8. certif. of indebtedness. 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness_.-. 


Federal Reserve Notea— 
Outstanding 

Held by banks 

In actual] circulation 


Amount chargeable to Fed. Res. agent 
fin hands of Federal Reserve Ag 


Issued to Federal Reserve banks 


How Secureé— 
By gold and gold certificates 


@iigibie paper delivered to F. R. Agent. 


198,198,000) 


| 


2, 485, 077,000) 


929,186,000 
1,175,368,000 
119, 532, 000 


TE 1k CHRON ICLE 


— ennai qi 
217, 824, ovo! 
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April151921.|April 8 1921. | Aprit 1 1921. 


Mar.25 1921. 


(Vou. 112. 





Mar.18 1921. 


Mar .111921. 





Mar. 4 1921. 





Feb. 25 1921. 


April 16 1920. 





$ 
214,792,060 


$ 
211,212,000 


$ 
209,250,000 


3 
210,018,000 


$ 
212,673,000 





i2, 481. 834. 000|2 


936 ,021 pa 
1,218,731,000 
103 ,607 ,0OO 








2, 294, 136, 000 
25,914,000 
19,000 


245 875,000 
7,824,000 





2,258 359,000 
25 ,547 ,000 
19,000 


247 ,375,000 
6,303 ,000 


) 461,231,000 


950 ,688 ,000 
,263 .907 ,000 
122,491,000 


l 


2 421,977,000 


1,010,373 ,000 
1,276 275,000 
123 ,056 ,000 


*2414,783,000 


1,000 386 ,000 
1 ,224 533,000 
122,780,000 


2,397 ,924,000 


1,005,977 ,000 
1,362,473 ,000 
146 ,608 ,000 


2,375,763 ,000 


881,840,000 
1,359 665,000 


170,503 


$ 
216,686 ,000 
2,356, 999,000 
1,003,975 ,000 


1,392 ,279,000 
000 


= 
132,437 ,000 
2,087 ,731,000 
1,430 ,888,000 


980,303,000 
416,784,000 








2,337 ,086 ,0CG 
25,720,000 
9,0C0 


247 ,375,000 
2,983 ,000 








2,503,768 ,000 
21,514,000 
12,166,000 


618,107,000 
11,892,000 


2,409,704 ,000 
847 ,000 
19,000 


254,375,000 
2,490,000 


mer he 


19,000 
254,375,000 


30,576,000) § 


2,515,058 ,000 
25,847 ,000 
19,000 


| 255,687,000 


2,505 509 ,000 
25,848,000 


257 ,693 ,000 


2 566,757 ,000 
25,849,000 
19,000 


261,510,000 


2,827,975,000 
26,799,000 
68,000 


{ 259,375,000 
| 44,353,000 





2,537 ,603 ,000 
21,002,000 
11,647,000 


544,255,000 
11,454,000 


2,613,183 ,000 
20,651, 


11,856 ,000 


*554,315,000 
*11,200 ,000 


2,692,435 ,000 
12,068,000 
3.300.000 
593,640,000 
9,22 


2,658 514,000 
20,465,000 
12,428,000 

3,300,000 

716,882,000 

9,891,000 


2,796 ,611,000 


2,789 ,069 ,000 
19,733,000 
12,199,000 

3,300,000 
*631.957.000 
8,580,000 


,000 
607 422,000 
7,617,000 


2 7“? 135 ,000 

9,469,000 

12’ 159,000 
3,300 


3,158,570,000 
12,123,000 
14,015,000 


956,565,000 
6,418,000 








5,652 524,000 


101,274,000 
202 ,036 ,0O0 
31,117,000 
1,685 503,000 
38,323,000 





5 607,795,000 


101,226 ,000 
202 ,036 ,000 
48,053,000 

1 661,938,000 
35,325,000 


5,672 436 ,000 


101,137 ,000 
202 ,036 ,000 
8§2,C99 ,00 
1,672,462 ,000 
34,732,000 


5,753,167 ,000 


101,113,000 
202 ,036 ,000 
114,685,000 
1,674,536 ,000 
51 ,666 ,000 


*5836,269,000 


101,058 ,000 
202 ,036 ,000 
58,789,000 
1 677,774,000 
38 ,072,000 


6,000 


*5,840 601000 


100 ,865 ,000 
202 036 ,000 
56,941,000 

*1 ,705 364000 
*24 064.000 


5,861,101 ,000 


100,790,000 


62,984 ,000 
1,722,919,000 
05,000 


202 ,036 ,000 





6,235,422,000 


91,272,000 
120,120,000 
30,595,000 
1,898,810,000 
103,666,000 





1,754,943 ,000 
2,868 ,527 ,000 
163,187,000 
507,724,000 
54,833,000 





1,745,316 ,000 
2,893 ,964,000 
167,152,000 
445,108,000 
52,993 ,000 


1,789,233 ,0G0 
2,908,153 ,000 
169,722,006 
451,270,00C 
50,885,000 


1,840,887 ,000 
2,930,729,000 
175.490 ,000 
454,279 ,000 
48 632,000 


1,774,635,000 
2,962 880,000 
179,250,000 
*570,347 ,000 
46,063 ,000 


1 843,726,000 
3,005,840,000 
182,087 ,000 
467.221 ,000 
43,746,000 


,369,000 
611,000 
185,109,000 
*482,385.000 
41,226 ,000 


1,809,208 ,000 
3,051,706 ,000 
189,325,000 
469,811,000 
38,225,000 


2,033,071,000 
3,073,693,000 
,501,000 

677 ,282,000 
53,483,000 





5,652 ,524,000 
49.4% 
53.7% 


5,607,795 ,000 
48.8% 
53.5% 


64.7% 


5,672,436 ,000 
47.9% 
52.4% 


63.1% 


5,753,167 ,000 
46.3% 
50.8% 


60.7% 


*5836,269,000 
46.5% 
51.0% 


*60.5% 





3 
57,335,000 
1,231,807 .000 
14,758,000 
24 000 


217, 139, 000 


$ 
35,245,000 
1 ,246 ,667 ,000 
000 


$ 
42,852,000 
1,287 ,221,000 
6,959,000 
32,125,000 
224,009 ,000 
34,510,000 
393 {659 ,000 


226, 569 000 








$ 
47 ,033 ,000 
1,362,700 ,000 


,424,000 
25,264,000 


057, 
232,010,000 


237,684,000 


5,845,659 ,000 
G46 .4% 
a50.9% 


*6,840601 000 
a46 .2% 
a50.8% 


228,591,000 


a59.3% 


5,861,101 ,000 


ba 
o 
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16,235,422,000 
a40.5%, 
a43.3% 


248.0% 


$ 
99,822,000 
1 447,603,000 
42,766,000 
80,165,000 


464,532,000 
5,747,000 
59,317,000 
228,719,000 
8,245,000 
25,975,000 
245,970,000 





3,224,111,000 
355,584,000 


3,246 ,061,000 
352,097 ,000 


3,263,111,000 
354,958 ,000 


3,294,876 ,000 
364 000 


3,310,900,000 
348 ,020,000 


3,337,009 ,000 
331,169,000 


3,346 ,989 ,000 
304,378,000 


Be 
x 


ae 
Se 


35 


6,7 


3,326,948 ,000 
253,255,000 





2,868,527 ,000 


2,893 ,964,000 


2,908,153 ,000 


2,930,729 ,000 


2,962 ,880,000 


3,005,840,000 


3,042 ,611,000 


3,051,706 000 





4,026,934,000 
802,823,000 


4,060 ,545,000 
814,484,000 


4,084,382 ,000 
$21,271,000 


4,097 ,318,000 


4,105,419,000 
,519,000 


4,131 ,424,000 
794,415,000 


4,135,883 ,000 
8,894,000 


4,146,930 ,000 
798,457 ,000 





3,073,693,000 
3,729,077 ,000 











3,224,111,000 


3,246 ,061,000 


3,263,111,000 





3,294,876 ,000 


3,310,900,000 


3,337 ,009 ,000 


3,346 ,989 ,000 


3,348,473 ,000 


3,326,948,000 





233,852,000 
1,877,553 ,000 
111,570,000 
1,001,136,000 


233 ,852 ,000 
1 939,112,000 
120,988,000 
952,109,000 


233 ,853 ,000 
1 962,766 ,000 
106,157 000 
960 ,335 ,006 


226 ,386 ,000 
2,049,369 ,000 
104,511,000 
914,610,000 


‘116,071,000 
914,350,000 


227 ,386 ,000 
2,096 ,439 ,000 
115,694,000 
897,490,000 


227 ,386 ,000 
2,110,429 ,000 
109,120,000 
900,054,000 


227 ,386 ,000 
2,114,292 ,000 
113,359,000 
893,436 ,000 


253,031,000 
2,156,635,000 
110,884,000 
806,398,000 








3,224,111,000 


3,246 ,061,000 


3,263,111,000 





3,294,876 ,000 


3,310,900,000 


3,337,009 ,000 


3,346 ,989 ,000 


3,348,473,000 


3, 326,948 ,000 














2,174,005,000 





2,216 539,000 


2,278 462,000 


2,359,723 ,000 








2,295,178 ,000 





2,462,717 ,000 





2.450 543 000 





2 512,232 000 


mnt 


2,748 ,776,000 








*Revised figures. 


a Calculated on the old basis af net deposits—that is, after deducting from gross deposits ‘“‘uncollected items,’’ but including also in the gross deposite “deferred avail- 
ability items."" The new method is to disregard both of these—see matter printed in italics in introductory remarks on Page 1255 in “‘Chronicle’’ of March 26. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 15 1921 





Two ctphers (00) emttted. 


Federal Reserve Bank of— 


New York. 


Phila. 


Cleveland. 


Richmond 


Allania. 


Chicago. 


Si. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 





RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 


$ 
240,265.0 
61,704,0 


$ 
3,294,0 
41,478,0 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


19,260,0] 


301 ,969,0 
299,077 ,0 
36,000,0 


—-—— 


44,772,0 
129,555 ,0 
10,397 .0 


$ 
6,759,0 
66,957,0 


$ 
3,419,0 
18,608,0 


$ 
5,508,0 
13,656,0 


$ 
21,155,0 
107,792,0 


$ 
3,351,0 
20,365,0 





73,716,0 
194,920,0 
5,823,0 


22 ,027,0 
42 ,537,0 
11,897,0 


19,164,0 
64,213,0 
6,769,0 


128,947 ,0 
177,730,0 
31,303,0 





244, 860, 0 
15,328,0 


637 ,046.0 
130,428,0 


———— 


184,724,0 
3,428 ,0 


274,459,0 
3'824'0 


76.461,0 
4,231.0 


90,146,0 
5,098,0 


23,716,0 
67.400,0 
4:061.0 


|-—_— 


$ 
8,377,0 
10,348 ,0 


18,725,0 
26,266,0 
3,330,0 





337,980,0 
13.532.0 





- Bills bought in open market (b) _- 


260,188,0 
46,770,0 


7,233,0 


767 ,474,0 


349 ,507,0 
291,576,0 
50,849,0 





Total bills on hand 

U. 8. Government bonds 

U. 8. Government Victory notes 

U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act) __ 
All other 


114,757,0 
550.0 
5,0 


20,436,0 
479,0 


691 ,932,0 
1 


188,152,0 


104,274,0 
40,222,0 
16,856,0 


278,283,0 


63,038 ,0 
86,865,0 
19,184,0 


80,692,0 


1,724,0 


95,244,0 


52,433,0 
59 ,843,0 
742,0 


351,512,0 


95,177,0 
10/276.0 


105,453 ,0 


35,225,0 
43,494,0 
0 


48,321,0 
590.0 


48,911,0 
13,142,0 


$ 
2 ,636,0 
28,849,0 
31,485,0 
34,520,0 
4,315,0 


$ 
7,223,0 
4,036,0 
11,259,0 
18,158,0 
4,768,0 


$ 
18,052,0 
39,230,0 
57 ,282,0 
127,398,0 
8,520,0 


$ 
327 ,637 ,O 
466,241,0 





793,878,0 


1,346,558,0 
146 


443,0 





70,320,0 
3,366 ,0 


34,185,0 
5,421.0 


193,200,0 
2'676.0 


2,286,879,0 


198,198,0 





73,686,0 


33 ,450,0 
62,439 ,0 


39,606,0 


9,243.0 
52,537,0 
25,0 


195,876,0 
50,158,0 
09,308, 
11,497.0 


2,485,077 ,0 


929,186,0 


1,175,368,0 


9,582,0 





yy 


28,280,0 
874,0 


169,087,0 
833.0 
10,0 


23,799 ,0 
12 


114,045,0 


113,018,0 
481,0 


3,0 
16,664,0 
0 


95,958,0 
8,867,0 
1,0 
ear ¥: 


61,805,0 
3,979,0 


170,963,0 
1,523.0 


10,880,0 
190,0 


2,224,136,0 


914, 
19,0 


245,875,0 
24,0 





Total earning assets 
Bank premises 


136,227,0 
3,290.0 


1,072,0 
47,872,0 
534,0 


191,940,0 
508,0 


1,300,0 
57,072,0 
92,0 





Oth. deposits, incl. for Govt.cred. 


449,183,0 


7,838,0 
15,711,0 
10,0 
107,289,0 
1,203,0 


1,667 ,528,0 


26,488 ,0 
56,414 


633, 
661,184,0 


18 ,466,0 


439,564,0 
8,600.0 


— 


19 0 
02,0 
39,0 
80,0 


535,965,0 
10,963,0 


3,8 
1,8 
1,2 
60,0 


,095,0 








Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 


108 702,0 0 
256,329,0 


680,283,0 
762,173,0 


107,478,0 
235,815,0 


143,560,0 
283,489,0 


130,167, 
730. 


744 


23,562, 


0 
0 
0 

2,0 
622,0 


422 036, 0 
3,106,0 


2,085,0 
78,118,0 
2,213.0 


523,0 
34,228,0 
579,0 


115,246,0 
2'032.0 


916,0 
44,002,0 
608 


183,556,.0 
541.0 
665,0 

45,120.0 
4840 


2,503 ,768,0 


21,514,0 


12,166,0 
618,107,0 
11,892,0 








251,069,0 
4,059,0 


859,070,0 
14,172.0 


235,847,0 








139, 


45,850,0 
158 ,648,0 


473,559.0 


Deferred aw items 


15,329,0 
42 ,233,0 
3,041,0 


23,173,0 
99,823,0 
19,174,0 


16,117,0) 21 
51,360,0 


3,184,0 


53,123,0 
3,458 ,0 


,067,0 
a ‘41 


13,311,0 
18,279,0 
2,579,0 








Total Habilities 


449 ,183,0 











1,667 ,528,0 


439,564,0 


535 ,965,0 





260,696 0 








251,069 ,0 


26,475,0 
59,483,0 
9,550,0 


66, 
113, 


7,140, 
33,66 
1,879, 





859,070,0'23 


146,567,0 


3,500,0 
6,980,0 
2,020,0 
at by 


46 ,467,0 
66,545,0 


6,985,0 
14,130,0 
1,960,0 


236,490,0 
4,475,0 


144,303,0 


4,132,0 
6,033.0 
1,231,0 
45,115.0 
555,0 


426,242,0 


7,238,0 
14,194,0 
6,498.0 
111,784,0 
10,026,0 


1,685,503 ,0 
38 


5,652 ,524,0 


101,274,0 
202 ,036,0 
31,117,0 





77,808 ,0 
90,849,0 


11,083,0 
40,519,0 
2,597 ,0 


46 ,901,0 
57 ,461,0 


5,639,0 
22,377 ,0 
1,760,0 


128,308,0 
230/225 0 


8,379.0 
34,315,0 
3,583 ,0 


1,754,943,0 
2,868,527 ,0 


ik 
163,187,0 
507 .724,0 
54,833,0 








235 847 ,0 





146 ,567,0 


236,490,0 





144,303 ,0 





426,242,0 





5,652 ,524,0 
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Two ciphers (00) omitted .— | Boston. | New York.| Phtla. (Cleveland. Richmond Allania. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 


LIABILITIES (Concluded) | $ $ 5 $ $ $ $ < $ 
Ratio of total reserves to deposit’ 
and F. R. note liabilities com-' 
al Saas 71.3 53 .2 54.8 656.2 41.2 46.6 48.8 58.5 43.3 43.7 38.0 54.6 53.7 
M emoranda—Contingent liability'as endors er on: 
Discounted paper rediscounted 
Wa Geer ©. Be. BOBMBcccccl coccec] cvcecces} <ccces 





























































































































i, dead CE i Cid ed Td ten 12,169,0 --—<--—<—- 12,169,0 
Bankers’ acceptances sold to other! 
F.R. banks without endorsem’t| ------ RE: sbecdah | «penank sanded. sheaael »icemeee.| lege “décesk ‘scwaeh. “deeded 25,0 203,0 
Contingent liability on bills purch. 
for foreign correspondents_...} 2,336,0 12.113,0} 2,560,0; 2,624,0) 1,568.0} 1,152.0 3,808,0; 1,504,0 864,0; 1,536,0 832,0| 1,472,0 32 ,369,0 
(a) Includes bills discounted for 
other F. R. banks, viz______-_- 1,600,0| ~...----] ------ DUE © tincsdh <cnecuch: Axeendll): ,bondal: lnebaseall asiieal. ditatel «hie 12,169,0 
(b) Includes bankers’ acceptances| bought frjom other F.|R. banks: 
Without their endorsement...! ------ 20,0) «+--+ OF FS Se aes Pre pee en ee ge eRe aia 16,0 203,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 15 1921. 
Federal Resercre Agent ci— Boston |New York| Phila. | Cleve. |Richm'd| Atlanta| Chicago | St. L. | Minn.|K. Céty| Dalias |San Fr.| Total 
Kesources— (In Thousands of Doliars) $ ~ $ $ $ $s $ $ $s . $ $ + 
Federal Reserve notes on hand______..--.----------- 104,210; 268,000) 28,540) 41,630] 24,089) 63,565) 154,540) 28,320] 12,130] 3,740) 28,759] 45,300] 802,823 
Federal Reserve notes outstanding__..........------ 270,561; 901,637/259,103/310,508/)146,242/169,767| 513,745|136,904| 68,827/100,536) 61,859/284,422/3,224.111 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates _..........-----.------ 5,600) 176,924) -..... ty = | a 6,110} 13,052) -..--- GBGE cavecs 233,852 
eS OSS a a ee 19,184; 16,153) 12,166) 16,145) 2,037] 4,713 14,085; 4,559) 3,014) 2,160) 4,033) 13,321] 111,570 
Gold settlement fund—Federal Reserve Board._..|}140,000; 106,000/117,389/155,000| 40,500) 56,000} 163,645] 56,731] 10,200) 32,360) 9,234/114,077/1,001,136 
Eligible paper{Amount required_._.........----- 105,777) 602,560/129,548/115,588/103,705/105,554| 336,015) 69,504] 42,561] 66,016) 43,701}157,024/1,877,553 
Excess amount held____._.-..--.--- 8,980 57,792] 19,332} 52,991) 7,909| 7,455 43,234) 10,660} 28,167] 29,926) 17,611] 12,395) 296,452 
I i i a ee .. |654,312/2,129,066 566,0 078 7 715, 637 324,482 410,554/1,225,264 312,788 177,951 234,738 170,088 /|626,53917 ,547,497 
Lichtitvies— rr nn nn memes penn enone —— 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency____-......--.-- __..|874,771)1,169 ,637|287 ,643/352,138|170,331/233,332| 668,285/165,224| 80,957|104,276) 90,618|329,72214,026,934 
Collateral received from Ee eee 164,784) 299,077/129,555|194,920| 42,537| 64,213) 177,730| 67,400) 26,266) 34,520) 18,158/127,398/1,346,558 
Federal Reserve Bank! Plicible paper_____.__---- 114,757} 660,352')148,880/)168,579|111,614/113,009| 379,249) 80,164] 70,728] 95,942) 61,312)169,419|2,174,005 
Ee een! Le Meee aT 654,312/2,129 066/566 078) 715,637|324,482/410,554/ 1,225,264'312,788|177 ,951)| 234,738] 170,088|626 ,539|7 ,547 ,497 
Fetieral Reserve notes outstanding. ___________.___.-. 270,561} 901,637/259,103|310,508| 146 ,242/ 169,767 513,745 136 904) 68,827)100,536| 61,859/284,422/3 224,111 
Federal Reserve notes held by banks______- » Re fe ..--| 14,232) 139,464) 23,288] 27,019] 6,564) 11,119 40,186; 23,148] 2,282} 9,687] 4,398) 54,197| 355,584 
Fefieral Reserve notes in actual circulation. ___-_- _1256,.329'! 762,173'235,815'283,489 139,678'158,648' 473,559'113,756!' 66,545' 90,849! 57,461'230,225'2,868,527 





Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chroniecle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS APRIL 8 1921. 


Liquidation in some volume of loans and investments, accompanied by | total loans and investments of all reporting banks are shown $126,000, 009 
commensurate reductions in deposits and in borrowings from the Federal | smaller and those of the New York City members—$37,000,000 smaller 
Reserve Banks, is indicated by the Federal Reserve Board’ s weekly state- | than the week before. 
ment of condition on April 8 cf 820 member banks in leading cities. Owing Accommodation of reporting banks at the Federal Reserve Banks de- 
largely to withdrawals of bank balances, demand deposits of New York City | creased from $1,685,000,000 on April 1 to $1,631,000,000 on April 8, and 
banks show a larger decline for the week than their loans and investments, | constituted 10.3% of the banks’ total loans a nd investments on that date, 
while their borrowings from the Reserve Bank show a substantial increase. compare d with 10.6% on the previous Friday. On the other hand, accom- 

All classes of loans decreased between April 1 and April 8: loans secured | modation of the New York City member banks at the local Federal Reserve 
by U. 8. Government obligations—by $3,000,000, loans secured by stocks | Bank shows an increase for the week from $533,000,000 to $560,000,000 


and bonds—by $46,000,000, and all other loans and discounts—by $45,- | and the ratio of accommoda ition—an increase from 10.3 to 10.9% 
000,000. For the New York City members, a nominal increase in loans Government deposits declined about $22,000,000 for all reporting banks 
secured by Government obligations and decreases of &7 000,900 and $16.- | and $8,000,000 at New York City, while other demand deposits (net) 


000,000, respectively, in loans secured by stocks and bonds and in all | declined $67,000,000 at all reporting banks and $93,000,000 at the New 
other loans and discounts are shown. The reduction in total loans and | York C ity institutions. As against a decrease of $2,000,000 in time deposits 
discounts was $94,000,000 for all reporting banks and $22,000,000 for the | for all re porting banks, the New York City members show an increase of 
New York City banks. $8 000,000 under this head. 

Slight increases in the holdings of United States bonds and Victory teserve balances at the Federal Reserve banks show a decrease of $11,- 
notes, aS against decreases of $13,000,000 in holdings of Treasury certifi- | 000,000 for all re porting banks and of $29,000,000 for the New York Cit 
cates and of $20,000,000 in those of corporate securities, are noted. In | members, while cash in vault is shown $17, 000,000 larger than the wee 
New York City holdings of U. 8s. bonds and Victory notes increased by | before, $6,000, 000 of the increase being the share of the New York City 
$3 ,000.000, while certificate holdings declined by $10,000,000, and corpcrate members. 
securities on hand—by $8,000,000. As a consequence of these changes, 


1. Data for all reporting member banks in each Federa! Reserve District at close of business April 8 i921. Three ciphers (006) omitted. 


| { 
7? 








Federal Keserve District | Boston. [New York Phtladel. Cleveland. Richm'd.| Atlanta. | Chicago. St. Louis. 























sree neGD., Kan. Cty; Dakas. sen» rars.| Totai. 

<a Leena steals Sirs cient Keanna lw etalon Recommend sellin diet | +m cscaeniantianatiies 

Number of reporting banks___________. | 49 11] 58 88 83 43 113 37' 35 82 52 69! 820 
Loans and discounts, including Dilis re) | | | 

discounted with F. R. bank: me teiaes $ * $ ol aoe Mee ae i ee $. 6|| $ $ 

Loans sec. by U.8. Govt. obligations. _ 40,136 338,736 68,113 63,504 28,417 23,964 92,561 23,480) 13,166 22,570 7,789 29,620) 752 ,056 

Loans secured by stocks and bonds..| 189,6741,233,643 204,335 347,786 112,361 55,460 426,308) 120,513 28,695 74,730 37,606 150, 828, 2,981,939 

All other loans and discounts.__._.-- 644,4953,039,621 398,608 689,626 336,380 314,3221,337,979| 328,774, 239,764 398,047) 221,995, 781 083, 8,730,694 
es ee EEE EEE O_O ——— — 

Total loans and discounts__.______. | 874,3054,612,000 671,0561,100,916 477,158 393,7461,856,848) 472,767 281 625, 495,347| 267,390 961,531 12, 464, 689 
i A i i i i | $2,993 304,606 44,144 95,908 60,587 39,758) 76,891} 28,226 16,795 35,192} 36,726 $9,909) 871,735 
U.8. Victory notes_______- a ee 6.028 82.303 10,119 20,277 7,719 3,105| 34,846 2,105) 1 1238, 3,083 1,835, 18,719 191,377 
U.8. certificates of indebtedness. pee 10,347 121,625 15,881 13,773 4,479 1,841 27,362 735) 952 4,425 1,708 15,206 218,334 
Other bonds, stocks and securities_____- | 123,868, 729,029, 155,665 281,046 48 941 36,123 339,950 65,690 19 B51) 52,771 10,965 166, 470 2 030, 769 





‘(eee —— anes eee -_-_ -— — SS Qa ae ee fee 














a feng — eee ~~ 
| 


Total loans, disc’ts & investments, inel.) | | | | | 
bills rediscounted with F. R. Bank_.__!1, 047 ,541'5,849,563 896, 3651, 512,820 598,884 474,5732,335,897| 569,523 319,961 590,818) 318,6241,261,83515,776,904 








Reserve balance with F. R. Bank___._. | 74,080 577,214 65,061 94,215 35,035 25,190, 175,433) 42,323) 20,384, 46,942) 21,704 74,220 1,251,801 
ERIE Ne IE | 21.846 105.236 15,953 29,508 14,479 11,962) 54,471 9,019 7, 101 12,943 9,985 24,181) 316,684 
Net demand deposits...........___- ris 714,821 4,569,574 644,358 840,537 316,313 228,1591,249,808| 314,376 180,502) 380,871) 200,003 564,72310,204,045 
Time deposits------- ppembtiantebnete | 168,934 460,233 39,409 424,659 119,500 141,761 656,424) 143,190 69,432) 100,608] 60,223, 538,640, 2,923,013 
Government deposits...........-.._.. | 23,324 162,094 34,123 28,169 7,768 1,961, 18,707 6,200 3, 949 3,740 1,784 12,468 304,287 
Bilis payable with F. R. Bank: | | | | | 

Secured by U.S. Govt. obligations._._| 20,898; 213,357) 40,440 33,538 24, 566 24,831 66,124 16,557) 4, ad 18,515 8,182; 27,746 499 317 

i ee ee oe uw~« | D. Seeewe 7 aebuas 95, 650, 4,137 ie: ae 100 820 6,195 
Bills rediscounted with F. R. Bank: | | | 

Secured by U.S. Govt. obligations-.- -| 14,632' 102,338 30,476, 6,592 3.775 7,895 17,991 4,675 527) 3,625 889) 3,646 197,061 

pA RAD gs pe 8 ag NS 64.611' 292.931' 25,474 66,422 42,338 31,257) 209,606! 35,776 28,920 40,824) 16,911) 72,933 928,003 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York Cuy. | Cttyof Chicago. AU F. R. Bank Cites. ¥. R. Branch Ctttes. AUOther Report Be | Total. 
Three ctphere (O00) omtitec. 





Apr.8.| Apr.1. Apr.8.| Apr.1. Apr. 8. Apr.1. Apr.8. Apr.1.  Apr.8. | Apr.1. | Apr.8. ; Apr.1. \|Apr.9'20. 


A | Tec |e ee ce eel 

















—— Se oe — = ——— 
—_—— te eel — ———_ — 


Number of reporting banks...____. 71 71 52) 52 28: 285 215, +216 320 321, 820 822 812 


Loans and discounts, incl. bills redis- | 


| 
counted with F. R. Bank: o 7S ie i oa Bag $ ~ “ $ Rin Je $ | $ $ 
Loans sec. by U.8. Govt. oblig’n# 313,065 312,000 66,694: 65,769 550,745 553,228 112, 606) 113,637 88,705 88,586 752,056 755,451) 1,137,188 


Loans secured by stocks & bonds_ 1,073,825,1,081,193 306,478, 312,004 2,073,367 2,112,481 487, 210; 487,750 421,362) 427,704 2,981,939 3,027,935) 3,142,455 
All other loans and discounts. -___2,727 1043/2, 743,151 _ 8M, 622) 862,235 5,751,077| 5,777,019 1,553 728) 566 ,362 1 425, 889)1,432,172 8,730, 694 8,775,553 3 











SS ee 








ee — —————ene —_~ _—— | 























Total loans and discounts_-_-_-.-_ 4, 113, 933/4,136, 344 1,222 222 ,794.1,240,008 8,375,189 8 442,728 2,153, 5442, 167,749 1 1,935, 9561 ,948 462 12,464, 689 12, 558, 939 a 

UO. 8. bonds ~-..-------.-----.. 260,549 256,997, 19,812) 19,899 436,991 435, 479 219, 204 220,253 215,540; 215,044 871,735, 870,776) 860,258 
U.8. Victory notes -......._....- 72,349|* 72,957 13.010 12,219 106,533) 105,742 50, 255) 49 693 34, 589) 34,764 191,377 190,199 201,368 
U. 8. certificates of Indebtedness_.-/ 116,412) 125,810 9,551) 9,121 154, 289° 162,694 35, 757| 36,546 28,288 32,141 218,334 231,381 651 ,735 
Other bonds, stocks & securities__.. 555,555 564,161 143,963 146,622 1,110, 003) 1,127,186 575,940| 575.412 344, ‘826 348,820 2,030,769 2,051,418 

Total loans & disc’te, & invest’s, i | ee | me. scmenes Wie Bratt radios Bat «st 

incl. bills redise’ted with F.R.Bk_ 5,118,798 5,156,269 1,409,1301,427,869 10183005, 10273829 3,034,700'3,049,653 2,559,199/2,579,231 15,776,904 15,902,713)16, 872. 545 
Reserve balance with F.R. Bank... 533, 576) 563,146 125,199 121,1)9 910,951' 930,502, 194 494, 182,994 146.356) 149.610 1,251,801 1,263, 106| 1,397,590 
Cash in vault.---.----------..-.- 92.715 86.837 31,263 29 ,649 181 ,457 172,604 62, 599) 57,995 72,628 69.870 316.684 300,469 374.064 
Net deman« deposits. ietietettieteteddtated 4,085,548/4,178,969 876,117 855,044 7,115,514 7,176,034 1,613,702)1,611,320 1,474,829'1,483,219 10,204,045 10.270.573 11,559,204 
Time deposits... .....--------- 220. 297,871, 289,931 314,370 314,611 1,358,670 1,360,168 913, 755) 915,763 650,588) 649,296 2,923, 013; 2.952 ,227| 2,598,756 
Government deposits._._..........- 156, 940 165,208 12,445 13,098 249,091, 262,243 35, 445 37,623 19,751, 25,899 304, 287, 325,765) 125,188 
Bilis payable with F. R. Bank: | | | 

Sec. by U.8. Govt. obligations... 191, 100 201,745 19.952 20,856 321,090, 336,073 120,226. 128,340 58,001) 61,608 499,317 526,021' 849,803 

All other....-..-------------2-, ------| ------ §50 3,500 787 3,500 1,070 830 338) 338 6,195 4,668 4,681 


Billa rediscounted with F. R. Bank: 


: | 
Sec. by U. 8. Govt. obligations. - 100,386, 82,163 10,314 _11,087 163,864 149,497 23,366, 23,991 9,831) 9,850 197,061, 183,338) 314,903 
All other_...------.---.-------| 268,175) 249,089 130,263, 158,487 662,975, 703,275 134,665, 137,007 130,363 131,004 928,003, 971,286, 839,487 


Ratio of bills payable & rediscounts | | | 
with F. R. Bk. to total loans and | 
investments. per cent.__.._.._---- 10.9 10.3 11.4 13.6 11.3 11.6 94, 9.5 7.8 10.3 10.6 11.9 


a Comparable figures not available. 
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THE CHRONICLE 


FLTIC, 


Railroad and Miscellaneous Stocks. 
week has kept the security markets practically in a state of 


equilibrium. 


alla ae a ad 


me 


Wall Street, Friday Night, A pril 22 1921. 


a a i 


news of the 


Prices gravitated downward, fractionally, day 


by day, more from sheer inertia than from real or known 
causes and the active list of stocks closed on Thursday about 


a point lower than last week. 


During the first three days 


of this week the transactions averaged only a trifle more than 


400,000 shares. 


To-day they exceeded 1,000,000 shares. 


This sudden change from dullness to unusual activity was 
due chiefly to speculative manipulation and included only a 
few issues, but was doubtless made possible by the slightly 
more hopeful situation which has developed abroad, both in 
Great Britain and on the Continent—by a somewhat easier 
money market and by a tendency to firmness in Sterling 


exchange. 


The Government report of international trade 


for March showing that exports from this country were 
$435 ,000,000 less than last year,”a decline of 53%, and that 


imports were 50% less, caused some surprise. 


It was in 


keeping, however, with the statement, given out a little 
later, that the number of idle freight cars increased 11,000 
last week, making a total increase since Jan. 1 of 210,000— 
and both are excellent criteria of the shrinkage of general 


business throughout the country. 


Moreover, it is remarked 


that the lower prices for steel established by the Steel Cor- 
poration two weeks ago has not brought to light the orders 
that were supposed to be waiting only for that announce- 





ment. 


On the other hand the general bond market has im- 


proved decidedly this week and the readiness with which the 
Goodyear Rubber new $30,000,000 offering has been over- 
subscribed shows that confidence in the future is not lacking. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 



































STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending April22. for | 
Week... Lowest. Highest. Lowest. | Highest. 

Par. Shares| 3 per share. | $ per share. \$ per share.\$ per shave. 
Amer Bank Note_-_-__- 50| 600) 50% Apr 16) 5244 Apr 22) 4614 Jan 54 Feb 
Am BrShoe & F__no par) 100) 48% Apr 21\ 4844 Apr 21/42 Jan 53 Apr 
PEEETEE sasscece 100} 100,92 Apr 18 92 Apr 18) 83% Jan 92% Apr 
American Chicle..no par} 200) 22) Apr 21) 23) Apr 22) 21 Mar 29 Jan 
Am Malt & Grain_no par 400 19% Apr 22; 20 Apr 22) 19 Jan 20% Feb 
American Radiator-..25) 100 70 Apr 19 70 Apr 19| 66% Jan) 75% Mar 
Assets Realization...-10} 100) 2% Apr 20) 2% Apr 20); 2% Feb) 3% Jan 
Atlantic Petroleum__.25| 6,800, 17 Apr 19) 22 Apr 22) 17 Apr| 22 Apr 
Atlantic Refining - .-.100 5'1000 Apr 20/1040 Apr 21925 Marl050 Jan 
Preferred .......- 100; 120/108 Apr 22108 Apr 22:106% Feb110% Jan 
Atlas Tack _.-__-- no par| 1,000' 16 Apr 21) 18% Apr 22/16 Mar 1944 Jan 
Auto Sales__........50) 1,700, 3 Apr 19) 3% Apr 16) 3 Apr 4% Jan 
a 50; 400 10 Apr 20'11 Apra22,10 Apr 15 Jan 
Barnsdall Class B..-.25) 300, 2544 Apr 20) 25% Apr 21) 23% Mar 35 Jan 
Class A-......-.-- 25, 100| 26 Apr 22; 26 Apr 22/26 Apr 26 Apr 
Batopilas Mining - - - .20) 1,100) % Apr 18) % Apr 20) % Jan 1 Jan 
Bklyn Union Gas... . 100) 400| 59% Apr 20°60 Apr 20) 51 Jan: 60 Apr 
Brunswick Terminal.100| 400) 4% Apr 20) 4% Apr 2l 3% Feb 5% Jan 
Calumet & Arizona._.10' 300/48 Apr 16,49 Apr 16) 4144 Jan 50 Jan 
Chicago & Alton. -_-._100) 200) 6 Apr 2l 6% Apr 20, 6 Apr 8% Jan 
Preferred -_.__- --100) 100/12 Apr 20,12 Apr 20| 11% Mar, 12 Apr 
Cluett, Peabody&Co 100; 100) 43% Apr 18) 435% Apr 18) 41 Apr| 6244 Jan 
Continental Insur....25| 400) 61% Apr 18| 6144 Apr 16) 61 Mar! 65% Jan 
Cuban-Am Sug pref.100} 200) 91144 Apr 22; 92 Apr 19, 91% Apr| 95 Feb 
Deere & Co pref__--- 100; 200) 80 Apr 20; 80 «Apr 20) 80 Apr 80 Apr 
Detroit United Ry..100| 800 69 Apr 16, 70 Apr 18) 69 Apr 72 Mar 
Durham Hosiery _---- 50; 100) “9% Apr 19 29% Apr 19! 25 Mar 37 Jan 
Eastman Kodak_.._100 33/675 Apr 18685 Apr 21640 Mar690 Feb 
Treen: Branting - - 100 100 7% Apr 20 7% Apr 20 71K Mar; 9% Jan 
pay Beh ye Car no par 200| 46 Apr 18 46 Apr 18 43% Apr, 53 Jan 
S nd Oil pref....100| 200 8434 Apr 22,85 Apr 21| 84% Apr 91% Feb 
a ey Mining..100| 300) 58 Apr rt 5834 Apr 19; 4916 Mar| 60 # Mar 
Aa Steel___no par 100) 11% Apr 18) 11% Apr 18 11% Apr 20% Jan 
KOF Refining seeecce 10 1,200) 10 : Apr 18) 11% Apr 20° 8 34 Mar 15% Jan 
F ees ort M pref..100) 75| 6034 Apr 20) 6014 Apr 20) 6014 Jan| 6144 Jan 
= sey pA mg Inc...100| 300 48 Apr 21/49 Apr 21/35 Mar 54 £xMar 
— 4d 8)........ 100; 100/145) Apr 19/45 Apr 19} 30 Jani145% Apr 
Marlin-R eens... 229 600 73% Apr 18) 75 Apr 22 73 Mar 75% Apr 
MartinPore neem 200) & Ape 22) & Apr 22) 7% Apr 195 Jan 
yeh a, ..-.no par) 300/15 Apr 15) 15 ; Apr 18; 14% Mar) 21 Jan 
Ctis d TS 100 300 5 Apr 22 5% Apr 16, 24 Jan! 7% Jan 
tat ber ~y anne. 200} 1% Apr 22; 1% Apr20| % Jan’ 3% Jan 
94 wt ote Re 00 100 7 Apr 2l1; 7 Apr 2l) 7 Apr, 12 Jan 
Mullios a stpdass’t; :00| 344 Apr 46 334 Apr 16) 2% Mar 5 Jan 
Ontario Sil y...-no to 400) 22% Apr 18, 241% Apr 22|| 21 Jan| 28% Jan 
Otis Flew td Mg...100| 400) 4% Apr 21 4% Apr 21) 4 Apr 5% Jan 
- h. ~ id 2.2 ae 100; 2,700:125 Apr 16/135 Apr 22/1 5 Janj135 Apr 
Otis ‘Beans eee 100; 100 84 Apr 19) 84 Apr 19) 84 Apr| 86 Mar 
Pacific Tel & Tel....100, 600/45 Abr 19] a5 ADE 18) 70, Apr 85 Jan 
Parish & Bingham no tO 14 Ae dol sexe ADE 16) 38%4 Jan] 4635 Apr 
Loeb 4 ng _ no par; 200 pr 22) 14% Apr 22) 1244 Jan) 15% Mar 
Sateen pref.100; 200 92 Apr 22, 99 Apr 22) 96 Mar\102 Jan 
Store nl ane 800 5% Apr 20 a Apr 18) 4% Jan| 6% Jan 
al - . Waretin 100; 100)107% Apr 20 107 34 Apr 20) 85 Janil09% Apr 
Tex-Pac Land Trust _i0% 73,401 42 Apr 16), 234 Apr 22] 13 Apr 23 Apr 
Third y Ronn sree see 14 Apr 18245 Apr 20/210 Jani230 Mar 
Tidewater Oil oun 5001 & hoe te Abe 2 4t3 Jan| 40% Mar 
Ratentie onee Bias” 00; 1,900 69% Apr 19/170 Apr 20/161 Jan\170 Jan 
Toledo aeLe 0% pd. 83\|157% Apr 191157% Apr 19 157% April57% Apr 
United Tt Wtrrets._| 300| 9% Apr 16, 9% Apr 22. 8 Apr, 12% Jan 
Va rug......- 100) 4,500, 95 Apr 16) 974%Apr 22) 85% Mari106 Jan 
n Raalte lst pref__100/ 200) 76 Apr 1976 Apr 19) 72 Mar. 78% Mar 











For transactions on New York, Boston, Philadelphia, and 
Boston exchanges, see page 1714. 
State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000. New York 4s at 101. 
The market for railway and industrial bonds has, in some 
important particulars, reversed its record of last week, 


notably in the matter of prices. 
relatively, active issues 2-3 have advanced to a higher level 


Of the usual list of 30 








and 2 are unchanged. The latter are both of the | 





(Vou. 112. 


eal trac- 


tion groups while B.R.T.s and Inter-Mets. have advanced 
1 and 15% points respectively. 
Strong features includes N. Y. Centrals, Balt. & Ohio, 
Ches. & Ohio, Burlington and some of the “‘Frisco’s’’ 
United States Bonds.—Sales of Government bonds at 
the Board include $5,000 4s reg. at 1043% 


Liberty Loan issues. 


Daily prices are given below. 


see fourth page following. 


For weekly 


A list of other exceptionally 


and the various 


and yearly range 





| 


| 
Datly Record of LAberty Loan Prices.| Apr. 16 Apr. 18 Apr. 19 Apr. 20 Apr. 21,Apr. 22 





First Liberty Loan High 
34% bonds of 1932-47...; Low 
(First 344s) Close 


Total sales in $1,000 units______- | 
Converted 4% bonds off High 
1932-47 (First 4s) Lo 


Total sales in $1,000 units._____- 
Converted 44% bonds of 
1932-47 (First 4}{s) 


Total sales in $1,000 unite______- 


Second Converted 4% %/{ High 
bonds of 1932-47 (First{ Low 
Second 414s) ose 

Total sales in $1,000 units_____- 

Second Liberty Loan High 

4% bonds of 1927-42 Low 
(Second 4s Close 

Total sales in $1,000 units_____- 

Converted 444% bonds off High 
1927-42 (Second 44s) Low 

Close 

Total sales in $1,000 unites____-- 

Third Liberty Loan High 
44% bonds of 1928 Low 
48) Close 

Total sales in $1,000 unite____-_- 
Fourth Liberty Loan High 

44% bonds of 1933-38 Low 
(Fourth 434s) 


Close 
Total sales in $1,000 units_____- 
igh 





Victory Liberty Loan H 
4%4% notes of 1922-23 Low 
(Victory 448) Close 
Total sales in $1,000 units_____- 
3%% notes of 1922-23 High 
(Victory 3%s) Low 
Close 


Total sales in $1,000 units____-_- 


90.10 
90.04 
90.04 

93 
87.64 
87.64 
87.64 


87.80, 
87.64, 
87.64 

140 





| 


97 .56 
115 


90.70 
89.60 
89.70 
917 
87.40 
87.40 
87.40 
1 
87.70, 
87.40 
87.40 
73 
97.50 
97.00 
97.00 
2) 
87.40 
87.40 
87.40 
2 


87.54 
87.40 
87.46 

746 
90.66. 
90.52 











89.56) 
8 


89.60 
89.40 
89.42 
249 
87.40 
87.40 
87.40 
2 


87 .64 
87 .34 
87 .56 

109 








Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
NO BN. oo cdctiwnes 89.30 to 90.00|205 3d 4%s8____--------- 90.36 to 90.58 
, ¢ = Serer: 87,26 | 89 4th 4)48_----------- 87.26 to 87.70 
er es 87.20 to 87.50; 71 Victory 4%s___--_.- 97 .34 to 97.44 
See - eee 7 aA Sa pr 





Foreign Exchange.—The market for sterling exchange 
ruled quiet, but firm, and a trifle higher during the week. 
In the Continental exchanges sharp fluctuations were re- 
corded. Lire and franes were marked up on moderate 
trading, but marks broke to the lowest point touched in 


several months. 





To-day s (Friday's) accual rates for sterling exchange were 3 88% @ 
388% for sixty days, 3 92@3 92% for cheques and 3 9234 @3 93% for 


cables. 


(‘commercial on banks sight 3 91% @3 91%, sixty days 3 854% @ 


3 85%, ninety days 3 83%@3 83%, and documents for payment (sixty 


days) 3 85% @3 85%. 
for payment 3 91 14 @3 91% 
To-day’s (Friday's) actual 


7 22 for long and 7 24% @7 28 for short. , 
Amsterdam bankers’ guilders were 


+ quoted for long and short bills. 
4 28@34 33 for long and 34 64@34 69 for short. 
Exchange at Paris on London 53.89 francs; week’s range, 53.80 francs 


high and 55.12 francs low. 


Cotton for payment 3 914%@3 91%, and grain 
rates for Paris bankers’ francs were 7 18%@ 


German bankers’ marks are not 


he range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. 
High for the week ...........--.- 389% 
Low for the WOGK......-..-<-<.-<-- 3 88% 

Paris Bankers Francs (in cents per franc)— 
Pines SOP Ge WEG... cccccccee 7.27% 
a oe oe ee we 7.03 

Germany Bankers’ Marks— 
oe Sn ..... ccomenecsve nasa 
Low for the WeeK.........--.---- saiceaniiae 

Amsterdam Bankers’ Guilders— 
EE 34.37 
Low for the week...........-..-.- 34.20 


Domestic Exchange.—Chi 
discount. Boston, par. 


O, par. 
San ancisco, 


$1.000 premium. Cincinnati, par.§ 


~ Outside Market.—Oil stocks continue to absorb the at- 
tention of the ‘“‘curb’’ market this week, and in point of 


activity and strength were the feature. 


34.73 
34.62 


St. Louis, 15@25c. pe 
par. Montreal, 


WW 


SS ie be 
DI WH BHO OO 


of 
xF¥ 


Xx 


Ns OF WO & 


$1,000 


a 


$122 25 per 


Standard Oil is- 


sues especially moved up sharply. Ohio Oil, after early loss 
of 4 points to 295, ran up to 320. Standard Oil (Indiana) 
gained over 2 points to 75%, reacted to 741% and closed to 
day at 75. Standard Oil of N. Y. sold up from 348 to 385, 
fell back to 368 and ended the week at 370. Among the 
other oil shares, Arkansas Natural Gas jumped from 13% 
to 15% and finished to-day at 15. Carib Syndicate eased 
off from 8% to 734, advanced to 9 and to-day fell back to 
814, with the close at 834. Elk Basin Petroleum was active 
and rose from 8% to 10, closing to-day at 9%. 
Petroleum from 14% advanced to 1734, the close to-day 


being at 17%. 


and reacted finally to 31%. 


113% to 125% and sold finally at 12. 


7% to-day. 


Internat. 


Maraeaibo Oil sold up from 29% to 32% 
Merritt Oil improved from 


Ryan Consolidated, 
after a decline during the week from 6% to 614, jumped to 


In industrials trading was light and price 


changes narrow. Durant Motors lost about a point to 


2034, recovered to-day to 22 and closed at 21%. 


South- 


ern Coal & Iron lost about a point to 834 and sold finally at 
9. A good business was done in bonds with only slight 


price changes. 


Interborough Rap. Tran. 7s eased off from 


73 to 7114, advanced to 77 and closed to-day at 75. 
A complete record of ‘“‘curb’’ market transactions for the 


week will be found on page 1728. 
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PER SHARE ‘ || _ PBR SHARE 
Range since Jan. 1. ange for Prevtous 
HIGH AND LOW SALB PRICB—PER SHARE, NOT PER CENT. wy ane ihr STOCE Ou baste of 460-thare lets Year 1920 
Monda Tuesday Wednesday | Thursday | Friday the EXCHANGE : ; 7 
April 16. April 18. | Aprit19. | April 20. | April 21. | April 22. | Week ik ae teat nae 
roads. r shared share ||\$ per share $ yer share 
$ per share | $ per share | $ per share | $ per share 4 -y $ oa = we a pro Tena yy ote a on Mari2' + ts Jan i1|/| 76 Feb! 90% Nov 
7973 80s} 7912 80 | 80 80 | 79% 79% an" 77. | *75le 77 ‘Sal i ct eee 100} 75i2Jan 3) 7953Jan 24)| 72 May, 82 Jan 
#7534 77 *75le 77 75% 7554 75 77 *31 4 2 500! Atlanta Birm & Atlanta...100 24 Feb 26 71 Jan 4 4, Dec 1214 Sept 
: = 9 79 | *77° Yo | 476° 79 | +*78° 79 | 78 Ys "| 500] Atlantic Coast Line RR...100| 77!2 Aprls| 86l¢Jan 3|| 282 Dec 10413 Oct 
AS Be A he SR A 3373| 33%, 3414| 10,500| Baltimore & Ohio.....--- 100| 30% Marl1| 3753 Jan 12|| 27% Feb| 49% Oct 
3453 35 | 3414 347%] 3353 3412) 3353 337% ae 481, a ae en 100) 47 Marl4) 54 Jan 11|/ 40lgJune) 54 Oct 
cart 12%) «12% 12%) Idle ise ie -? *71 81s *74 Biel... Certificates of deposit. 67g Jan 14 10 Jan 25 51g Sept; 134 Mar 
ate come! that ccc") sens vias") sant’ dodeel semee tial iieee tiie) bb asl Gee 100| 108ig Apr20) 119% Jan 11|| 109% Dec) 134 Jan 
11014 1123, 1081s 11014 1091 1104 10818 109 2 109 8 4 601, 601s 2°100 Chesapeake & Ohio. enh ard 100 55%, Mar14 6214 Jan 10 47 Feb 703s Nov 
Te Oe re Te OP 1] "ay 7 aul “77h “Gy 17] 3.000] Chie & Hast Ilinols trast rectal % Apr22| 6%Jan 39|| 4 ‘¥eb| 16 Sept 
. oe i. % 61 ge 73 Ss ; 531 6,300! Do pref trust recte.....-- lg Apr2l; 6lgJan 31}; 3% Dec) 1714 Sept 
l I : ae > 7 -—~ ‘7 712 719} 1.100 Chicago Great Western...100) 714 Mar 9; 9 Jan 8||  65— Deo| l14l2 Oct 
‘tin gee 2 vig Te) ig a) M2 106 inl lo! fh oa. 100} 15%, Marl4; 20% Jan 13|| 15% Dec; 33% Oct 
ste 35%| 245, 25 | 2412 25 | 24d 2416] “24g Déig] 245_ 25°] 4,800| Chicago Milw & St Paul..100| 23 Marl0| 31 Jan 1\| 21" Dec 4413 Nov 
2512 25%) 2453 25 | 2412 25 | 241g 2412 oo an] an’ on | esl Ee le et ie a 100| 36 Marl0| 4612Jan 12|| 36% Dec| 65 Oct 
3734 3812) 37% 38%3| 375g 3812) 37% 381s) 3712 as 62% 63le\ 2°300 Chicago & Northwestern 100 601g Aprl4| 71 Jan 11!| 60 Dec) 91lg Mar 
64 6414 6314 6334 *62lo 63 6214 6214 A+ 104 #99 104 2 ’ Do ref it 100 99 Apr 8 110 Jan 24 98 June 120 Jan 
Ae tp ee On Se oe ey Ok 26%| ” 5,500| Chie Rock isl & Pao... 100} 2253 Marll| 28% Jan 12/| 211g Dec| 41 Mar 
2638 2634 26 2614 26 2614 +4 8 ao 701 71 4 71 1.000 7 preferred aaa 100 6834 Marl12 75 Jan ll 64 Feb 8434 Oct 
711s 71%, 71le 7112 70ig 7014 500 aoe 0's 6lle 60! 60! "900 8% preferred Phe etree: 100 563, Marl2 64 Jan 13 54 Feb 7153 Oct 
or ee oe otal O74 374| 38 38-| -. .--| .-- —---| 200] Cley Cin Chic & St Louis.100| 35° Mar30| 48 Jan 20|| 31% Deo| 62 Sept 
sese seeee 4 eocee seeel esse seee 
tile saonnl we ese inte nate 100} 60 Feb 3) 66 Mar 
wen- --~-| --- ~--| =--- ----| 62!2 eae "34 34 | 34 BAls poe Oded a: Southern. --- 100; 274 Jan 8 37% Mar 4); 20 Feb; 361g Oct 
rose esnnl 98% SA) -.-. -.-.| O90 =" "| 9001 Do it ve........... 100} 49 Jan 8) 52 Marilj| 46 July 
tone cwsel acer seoel SS | Rag a Reece re: Oe DP iiiiatinpeenscs 100} 42 > 4) =? as oes F~-... see ys 
“gee ee-l “ste, weer) gaat, rl “ae. Gx “aa” Gel “Sah Sak 24k Bee 1 90 Aprl4| 102 Jan 4 June 
iin 5 | “ie Ga} Sie "| “athe Wo) | ala ats") RG Butoars Esuieratccara"an| abla ABea| 295 Jan ol] a8¢ P| 30 aoe 
ees ee ee ee ee) ee _.--100 53 Mar30 2%, Jan 2 Nov 
% 867g) ---- ----| ---- ---- %8 ‘8 8 it "jig ~ 13g! 2 bh - ~ eee nena 1 Mar21; 4% Jan 31 1g Nov; 16% Feb 
a” fo 3° of o° Sel oe 81 oe 411 *3 5 '600| Duluth s 38 & Atiaatio=--“100 1%: Mar24 4izJan 3|/ 3. May : Oct 
4 4%, Fe an 
a. Shwe one 2 eS mJ te 3 bP _— = OE IE ian 1133 Marl2 14% Jan 3|| 91g Feb) 213% Sept 
ite 18) die TH] 1B | 12 1B) at Hat 1B tate 8) Meee eeaee 10a] U8 Maria) nan 16% Deo} 301s Oot 
lg 19 2 4 4 a 1llg April“; 157% Jan 12 
13 1319} 1312 1312) *13 1312 #123, 13le es, ist “aoe aa 4 pee eine FE ean RR 6612 Aprl4 7916 Jan 29 65%, June} 91%3 Nov 
7014 714) 69 70 69 6914] 6812 680s ,88 2 6812 oat + 1,600; Iron Ore properties.No par| 28%Jan 3! 321, Mar 4|| 24% Dec| 417% Mar 
7 Bele) 2) | See 9] Bis Bie) #87 9°) 4! “001 Gul Mob & Nor tret'e.--100| -7lg Marl2| Ol Feb. 2 voip 28} 272 Oot 
ware no--| ---- ---- 2 ae ae bo ge ee aleterree 100} 21 Jan 7| 26 Feb 1 1g Dec 
heen OE le oe Se ee je ate tenors 100} 8512 Marl2} 91 Jan 26|| 80% Feb) 97% Oct 
"45g ” 45s wf — Obs ose wth y or » * 43g 45g! 3,000) Interboro Cons Corp..No par| 37%, Jan m 57% — = 4 Aug 7 ao 
; el CHC) FO Bi ccccbsccccesoe 1012 Jan 16 Jan 2 Dec 
135g 1414] 131g 131g] 1312 1312} 12 121g] 12 12%] 13% sate a 00 Kanaas city Southern oan iste Feb 4| 2653 Mar30|| 135g May| 2714 Oct 
251g 2553) 25 253g! 245g 25 25's 2514 ao'e 7d 255g 261p 600 Do ~~~" 100 4519 Jan 25| 52 Mar30 40 May) 5213 Oct 
493g 493g; *48l2 4910) *49 49lo 48%, 49 49lo 49le Pt) Tate 100] Lake Exio rh eeten 100 10 Marll 1412 Jan 13 8ig Feb) 24% Oct 
sno sane} socn nooo] Cie Ee “Eee Oe cae ee Oe hg Ago f therapy 100] 19 Mar2l| 28 Jan 25], 16 Feb) 40 Oct 
cess ocean] “ase soon] FSO 8 “401, 40%| 2.600\ Lehigh Valleo 477, April | 5612Jan 6]! 393,May| 5612 Nov 
40% 50lg) 408— 504) 480— 4914) B48 400g) 848% 49% a = 2 B00 Loulsville & Nashviile.__ 100 a7 Apri4| 103% Jan 11 o4 Aug} 11213 Jap 
51% 51%) S51 51 | ---- ---.| 4212 45g + = +101, 1l '400) Minneap & St L (mew) -.--100 9 Marll} 13 Jan 11 81g Dec} 21 Oct 
wnee coon] ES Bey Mee TE] wcss =~) ie Sy 100| Minn St P& SS Marie....100| 66 Marll| 73 Jan 11|| 63 Feb| 90% Oct 
w--- ----| 66% 6614) ---- ----] ---- ----] ---- ----] ---- ---- ag redadresyeencens: 100} 8912 Feb 21) 93 Jan it Os June . ron 
soos -oeel & 31 3 Sel 3 Fi] S Sel Bel 32,000 Kansas & Texas Mar10 an ec 
oc] nd dl “9 el Soa nel GR)“ 28) Gao) Mpeg e_osee-a00| 4 Feb'24] Sudan 10| Gat Deo] 18, Fee 
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{ 800) Norfolk & Western__...-- 100} 92%, Aprl4! 1047 Feb 19) ly 
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oS oe ant oe | oor? on J Ae t 74%,| 23,700 Southern Pacific Co-.-..-100| 70 Marll/ 101 Jan 3|| 881, Feb| 1181s Nov 
oe coe cee tel te cee gee cee cee ee ce See oe 960, Southern Railway........100| 191s Marll| 24% Jan 13|| 18 Feb) 33% Oet 
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*Bid and asked prices: no sales on this day. t Ex-rights. § Less than 100 shares. @ Ex-div. and righte. s Ex-dividend. 
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fig 4l2 -- 9%4 reo “eu as | ---- 219! 16,300 Kelly-Sp rary 8% pref_..- f 16 Mar 1733 Mar23 | Dec 91% t 
- cee: Ae a ---- ~ ‘ -22@ ’ Jle No pa D 3 ‘ 11) 45 57's Oc 
10 «10 25 251g) --- | *20 24 os Oly] 4012 4 .---| Tempo pper.-.- 84Jan 5812 Jan Aug 
ane] Se eB | HH 0 8. “aca Room Trea aii) st 2r2s| tb Bee) Sa Jan 
#9: 86 1 191g 4°, 15l4) 14%, 1 47°53 4814 P Laclede ire....No par, 3814 Jan 22 lg Feb 8) 36 
10 104) 19 te 48° 404) 4855 40") 7K 481, dr 36) Eee bbe ae 100, 97m san 3] 1054 Fed §) 95, Doo 
1553 157s 481g 49 | * ee ee ee: | } se ae OO eM No par 15 Ja s Ex-dividend. 
9 4912 8 | -s-- ----| sae? ee letae? woe leste 148 | "200 Do pref- rated _- Old stock. 
46 4712, 48 27 27% 27 *136 150 (*136 150 "200 103_| a Se0| Leas inecrDe ar value $100. 0 
| 2e2-- =--- 103 181 Ex ° 
1035, 10353) 10214 10214 8% 18% 18%_19 | shares. ? Ex-tights. 6 
10353 ey 1812 1858 day § Legs than 100 
18% 1 d asked prices; no sales on this day. 
* Bid and as 
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For sales during the week of stocks usually inactive, see third preceeding page. 























| PER SHARE , mena] SHARE 
E, NOT PER CENT. | Sales | STOCKS Range stnce Jan. 1. nge for Previous 
HIGH AND LOW SALE PRICE—PER SHAR | for | waw tour STOCK on tan oft hg | OS tenn 
Saturday | Monday Tuesday Wednesday | Thursday Friday | the | EXCHANGE 





Apri 16. | April18. | April19. | April 20. | April21. | April 22. | Week | 





Lowest | Highest 


Lowest l Highest 
$ per share | A $ per share | $ per share | $ per share | $ per share | $ per share | Shares.’ Indus. & Miscell. (Con.) Par; $ per share 








$ per share | $ per share t per share 












































, 1 3g Allg] 11 113, Loft Incorporated -.---- No par; (9g Mar2l) 12%Jan 10) 9% Nov’ 28 Jan 
ons" oa oat 10%8) oasin 33° 3610 a8i, 37I4 3814 3714 38 | 1'200 Loose-Wiles Biscuit tr ctfs.100} 31 Jan 5) 42 Jan 31\} 25 Dec; 70 Jan 
*100 115 |*100° 115 |*100- 115 | *96°115 | #94115 °|*95 115 |..”--.| Do 2d preferred... 100) 100 Marll|; 100 Marll|; 100 Deo} 11512 Jan 
* R : : 7g 150! #145 151 \*145 152 150 152 | 900 Lorillard (P)......-.---- 100) 136 Feb 3/ 16412 Feb 23| 120% Dec) 183% Jan 
x, B =. nF 152 1 oes 1051, #1023 1051 *1023 10514 *102%4 10514| Do pre ef Hee cn 100 100 Jan 5 107 Feb 97 Dee 11012 Jap 
102%, 10514: *102%4 sade 10234 4 2% 100% 4 631 ul 400| Mackay Companies 100} 59lgJan 3) 68 Jan 24 56 Dec) 69%, Jan 
63 63 os (Ube ios ose lees sel! | «| 200) Mackay Compaction... 100} 56 Marll| 57l2Feb 2\| 56 Decl 644 Mar 
cz cof 80 | ¥0. 80 | oro 80 | a 93 | a5" Ha'| 189) eaePtRhagenennnnannn oe G§ Jan 3] S012 Fo 14)| 85's Deol 15112 Apr 
---- -~-~- as : ! res...100 2 Jan 314 Apr 1 : 
nea Date #10214 te “10215 2 “10214 = — = a beste | ee ee 95 Marl8| LOl!t2Apr 7|| 951g Oct) 107 Jan 
142%, 14433 143. 145 | 14314 14614! 14314 14554 14234 14514] 1447 14910\184. 400 Merioan Petroleum ele 100 135% Age 4 16714 Jan 13 148 Aug 222 Jan 
"20ig 20%! “203% 2053! 20% 21 | 21  21%3| 307% 21's) 21 21%) 6.500| Miami Copper... -. 2. 5} 15%Jan 3) 21%,Apr 22|| 14lg Dec) 26 Jan 
13° i3te 13° i3ts fe 14! 4 is ide 4% 1434 15% 88°700 Middie States Oil Corp....10| 11% Marl2| 15igJan || 10° Aug ci% one 
74 28%4| 26% 27%| 2714 27141 2714 27%4| 2714 2712 267% 273;| 9,000 Midvale Steel & Ordnance..50| 25's Apr. 8| 33lsJan 4|| 28% Decl 52% Jan 
ee = oe BR 234 #5 11s 5234 * tp 5234 *5112 52%| 100 Montana Power 100; 5Sl!igApr 8} 5614 Jan 11 47'!_ Dec! 6912 Jan 
s @uls sella cot ona Gall one” Sahl con” 9814! Do pref.........2.....100| §96 Mar26| §96 Mar26|| 93 Dec| 1004 Jan 
7 ee 2 “| 18 18 | 18 18% | 1,400) Mont Wa&Gollis Corp.No par| 14% Feb 3] 197% Jan 12|| 1253 Dec| 40° Mar 
2212 23 | *22i2 2312] 22% 2219 #22 23 |... __-.| 221g 2219| 1'200| National Acme........-- 50| 2012 Feb 24 30 Jan 4|| 2512 Dec} 40 Mar 
11415 115 * 113 /*111 114 | 114 115 | ii5ie 1201] 11818 12012} 3,100 National Biscuit.........100] 102 Jan 12012 Apr 22/} 96 Dec) 125 Jan 
130° 3B 112 +s *109 115 |*108 115 | 110 110 | 11012 1101e| | '800/ Do pref.............. 100) 106 Jan 3 120 Jan 26|| 10312 July} 116 Jan 
* 31 "§ *31 32 | #31 32 | #31 32 311g 311 100| National Cloak & Suit....100} 25lgJan 5| 355sJan 18|| 2514 Dec| 80 Jan 
eS Rice nia & Tile 71!2| 72 72 | *68 75 °|  200| Do pref......----.... a Soe EO ee a” ool yo 
7 os 7 . 1 Apr L an | ec 
pet ae i 134 1% 1%) ___. onan! 15g 17g} ____ cone! gre Nat Conduit & Cable.No par 7 5| 65 Feb 14 45 Nov| 89t2 Jan 
soe $e | SSO | coe sos) ios Soe) co Gis) Gk Gi) 2200) Ha Reams oars eee i Se See's $e Bel set se 
Jd9 — ‘ ‘. : 5 J: sunecel .. A Bae ean enseeoeoens f 
: 5 2: & 69%, Jan 3) 74 Jan 20}; 631g Dec! 93', Apr 
71%, 7210 *7]- 72%, 711s 7112 7 15g 7158) 7llo 72 72%4 74 | 1, i00 National ) ae rp 10014 - = 10512 Apr22 100 Dec! 110 Jan 
*104 195 |*104 105 |*104 105 |*104 105 |*104 105 | 105 105i} 300} Do pref........-.-<-- 4 
3 i1 i1 lg 117 lig 11%! 11%5 111 113%, 117 2,800 Nevada Consol Copper..-.--.5 9 Mar3l!} 12 Feb 15 8 Nov! 1712 Jan 
4 Phez| 11% 1112! a “ 741, a . 7414| cs . 73:30 733 1,800 New York Air Brake_....100 72 Apr 20; 89 Feb 19 66 Dec; 117% Jan 
038 29 283, 283 “37° Tea 28ig 281s) 28 301g! 3ot, 3114| 5,000} New York Dock......... 100} 205gFeb 9) 314 Apr 22)| 16% Dec) 482 Jan 
+50! 54 enate 54 533 5324 53 53 | #52 5319 +52 54 | 200| Do a 100; 44 Jan 26) 53%;Apr 19|| 351g Dec) 61 Jan 
39° 5978| +3816 60 | #53 60 | "53 60 | __- ..|*58 60 | 400] North American Co_--.-- 100} S4igFeb 7 615%, Mar 2)| 48 May! 61% Oct 
* 3614; #343, 3614] 34% 34%! 35 351 *34%, 36144 35 35 | 500 Nova Scotia Steel & Coal_.100} 31 Jan 5| 39 Mar29/| 26 Dec| 77% Jan 
_ os ‘ll 12° tits lini of] «it neat Titel = toe Nunnally Co (The)-...No par} 8l2 Mar 8} 12%Jan 8) 9 Dec| 22% Apr 
"Big “Bil —3tg 3g] “Big Biel 3, Biel -73i 3%! 314 312! 14,100 Oklahoma Prod & RefofAm.5| 3'gJan 3) 4 Jan 7|| 2% Dec| 5% Mar 
5 25 | 95 , on 4 "| : : 2419 243 25. 2614 | 1,500 Orpheum Circult, Inc.....-.- 1} 24lgApr 7; 29 Jan 13) 23 Nov) 28% Sept 
nce ol Otte ish tie 1 th Oe 1212 1212! 1,500 Otis Steel......-.--- No par, i2igApr 21) 16 Jan Il) 12 Deo) 41% Jan 
ao) 4710 471, 47) 471¢| 47 47 “ #46 . A716 48° 43 ‘500 OWERS BOG. oc ccaccccses 25) 43'2Apr 7) 54° Jan il 74273 Dec; 65 a 
ie 2a et. | -| #1312 14t9! ___- -| Pacific Development--.----- 11's Marl4) 19%Jan °3|| 10% Dec! 78 Jan 
-z-- ----| 48% 48%/ 48 48 | -"-” “7 "7| 448%, “dou! 48% 501;| 1,300 Pacific Gas & Electric....100| 4614 Jan 19, 50% Apr22|| éilg May) Gite Jan 
3612 3634] 361g 36%s| 3653 371g} 36% 3714! 361 37131 3634 39!g| 57.200 Pacific Oil_.......--....--- 2712 Marl2) 4112 Jan ve >: 
697g 705s! 693g 7014) 697g 7153! 705g 71 | 6914 7114) 69% 7214; 29,000 Pan-Am Pet & Trans....-- rs re by mb Lh ya 34 eat De ie Ape 
G62le 623, 6134 6134) 63 635g; 627g 6312, 62%, 63 6312 645g) 3,700 Do Class B....-...--- foS'4 Marlo ‘ | } 
1034 i1lg 1075 11 10% Me F csen ----| 1033 10%4 1019 11 | 5,100 Penn-Seaboard St’l vte No par 8%, Marll; 17 Jan 17 614 Dec} 3614 Apr 


443, 4734) 46%; 4814) 4634 





. | 20 ry 481,4Apr 18|| 27 Aug! 45 Oct 
4712 461g 4678 4612 47 | 46% 47 | 17,500, People’s G L & C (Chic)--100| 335g Jan 3 : | AP 10 
32 32 | 31% 3223; 3214 32%! 317% 32i4| 3134 31% 32 — 321g} 2/000 Philadelphia Co (Pittsb)--.50| 3114 Apr 14 3512 Jan 11 30's Dec am = 
2614 2612) 2612 29 | 271g 2873! 273, 27lg 273; 2812| 273, 29 | 19,600! Phillips Petroleum....No par| 23l2 Mar 1 Sits Jan 3] 1 — gor ‘on 
3314 3354) 33 3353) 33 3373! 323g 33 | 325g 3412! 3412 35%;| 33.900, Plerco-Arrow M Car---No par| 19%Jan 3] 35%, Mar23| oe : 

_| 



































© > » 1 Jan 
oe prin ee cae awe - ~~ 78 78 100 Do pref a a a ee 100 68 Jan 3 88 Mar2s| 59 Dec 108 e 
“10ig 1033) 10%g 11 | 10% 1114! ii 113 111g 1119| 8,600) Pierce Oil Gorporation-_--- 25, Apr 1) Ti%eJan 8) 9 Deo 254 Jap 
“7219 F210! 7()l» od 71 71 | #71% 7210 79 72 | *71 72 | 1,500 IO Plescccanscesecs 100} 69 Apr 1) 78 Jan 7|| 72 Dec} 98 Jan 
5834 5914| 59 5934! *5812 60 | 59 5912 59 6014 | 5912 61l2\ 8,500) Pittsburgh Coal of Pa__--- po aut a 4 > oa he ait — 
>> | ae | et | “ a i FO eee eee § Jan 2 
*14 = 14ig) + 14 | #14" i4te| ia iat “i4i, T413| “143, 15%! 2,500 Pond Creek i nswemndenl 10; 12'g Marl5| 153g Apr 22) 12 Dec) 27% Jap 
* | 847, 847 | 85 85 8479 85 * ~'400| Pressed Bees CP cacucecs 100; 814 Jan 5 96 Jan 21 72 Dec} 113%, Apr 
en es oy eens ene ee ee 1. a ee 00/ 88 Apr 15| 104 Jan 24| 90% Dec| 10412 Feb 
64 64/___- perndpe seein Debeiis Bienes Whee Public Sery Corp of NJ..-100) 54 Jan 15) 69 Mar23| 52 Dec) 68 ian 
100%; 103%) 98 10014) 9914 1005s) 102 10212' 1024; 10314! 103is 105 | 13,100 Pullman Company-..-.-- ee eee a ae? ae) ae ee 
42 42 ‘| 41lo 4210 4014 413) 11 41! 41 ' 4] | 411s 423,| 4,100 Punta Alegre Sugar....-..- 50; 39'2Apr is SiigJan Il) 40 Dec| 120, ADe 
33 337 333, 3334 3334 34 | 337% 337 333; 3514) 35!q 3573! 14,000) Pure Oll a [a 25) 31 Marl1! 36l44Jan 8 29% Dec} 50% Jan 
’ “ 8572 86 | #36 ' 8719 Bla 8576 #2514 8715 O51, 514 - "400 Railway Steel Spring--.--- 100, 82 — 7 ‘a> > ed f id Bs re an 
——— i D1, 1 OR1,) “ Ooo Do aS. 100, 98 Apr2 ar : ya's * 
127g 137) 12% 13 | “125s 13ie "198 athe 137 13 ‘| 130 13%, 7'200 Ray Consoildated Copper..10| 11 Marl2) 1453Jan 5|'| 10 Nov; 22% Jap 
33 33 | #32 3412) #30 34-1 31° 31 | 939° 32 | #39 © 30 300 Remington Typewriter vtec 100, 251g Marll; 3712 Jan 20} 241g Deco) 94 Jan 
26 26 | *25 27°|*24 26 | 25 251 25 25 | 295 26 | 900) Replogle Stecl..-.... No par| 23 Mari7| 391gJan 12| 30 Decl 93!2 July 
60% 6153) 59 60%) 59%, 60l2) 505 60%! 58%— 6014) 757% 59%! 20,600 Republic Iron & Steal. - 100 “30; Jan 6} 96i, Mar 2i| a Decl 100% Jan 
- - ad “7 f i ‘ ad i fc th f D f ee ee Se 2 an . 4 IVE i A 
Gi GS) Wi) Gai Ga ins | ain is) “iar as gop Mopaluemec> WT Pamarey,| SoA 2) Sede fi) 496 eo abe Me 
ae yA | 3 #3 ate 279 “82ig ~ Bip! ~"a% 9%! ~~~ 77771 3.700 se Jo secilia Lead 5a Zig Apr 8| 5lgFeb 16!| 2lg Dec| 25% June 
*15. 17-| 15l2 1512| #13 1519) 1217 151g 1514 1544 *13. 16 | 300, Savage Arms Corp....--- 100 11% Jan 3) 23%Jan 11) 9 Dec, 83% Apr 
vo | 4a. rts 434 47 430 4 ad 43, 539 =I. 61s 12 600 Saxon Motor Car Corp. No Dar one Jan 3| le Apr 2: 21g Dec 215, Jan 
“%6lg 78 | 71 7712° 765g 7714! 7684 7714 761g 765 77 ~ g2 | 20,100 Sears, Roebuck & Co-....100) 65% Mar28| 98% Jan 3 | 8514 Dec acs a 
15l4 1538 15 151g iste 15741 15t4 151s 15 le 15 7e| 1515 163s! "5,400 Seneca Copper......-No par| 12% Marll| 20% Jan 17) +a, Moe ane _ 
Se ee 4072 411,)| 413, 4210! 417 4214. 4214 4214) 4234 42%, 2.100 Shell Transp & Trading _~ - £2! 38le Mar 2) ool _ +4 - ol 42% Jan 
235g 24 | 2358 243s 243. 25 | 2453 25 | 245, 253, 257g 2734 162,200 Sinelair Cons Oil Corp_No par) 197s, Marll|; 27%, Apr2 


| 3812 3914) 700 Sloss-Sheffield Steel & Iron 100, 38 Apr 14 56 Jan 11 43 Dec! 824 Jan 














| 75 Dec 944 Apr 

*70 88 *70 8S | *7() 88 *70 88 | *70 a . umesue Do preferred._........ 100, 7312 Feb 28 73l2 Feb 2% 
14812 14812’ 149 150 | 15l1le 15219) 15212 15614 1487, 152 | 15019 151 | 3,800 Standard Oilof NJ......-- 25.135 Marl6| 16712 Jan 4 614219 De one a 
1053's 10814) 1081g 10814; 108!g 10814) 108 10814’ 107% 10814) 108. 108 3,400, _ Do pref non voting-.---100 105!gJan 3) 110 wa 7| FP° Deel Oitedane 
“78 -78l2/ 78 79 | 7814 78%| *78 7812’ 7812 78% *78% 79 600 Steel & Tubeot Am pref__-100 77 Mar 7| 82 Feb A 2412 Dec, 5llg Mar 
wn-- ----| 27% 2734) *271g 29 271g 27% 271g 27%| 2734 28%| 1,200 Stewart Warn Sp Corp.No par| 26'sApr 4 o7 Jan 24|| oe oo) stan Ee 
36 361g| 36 36 *35lo 38 351g 3512 36le 37le, 381g 391e| 3,000 Stromberg-Carburet_..No par) 2714 Marll 42 4 Jan 4 i, Dec’ 126% Apr 
775g 78140 7714 78% 7712 7873 775g 785g 733, 87 , 85% 8914 275,300 Studebaker Corp (The) -...100 0% Jan : - foes a a ie Sn 

95 a. ceted saatet: SO ML Gece otal fe 2 eo ee LOO  Pitissascausnaana J 

7's 833 8 814! 8° g x Ss 75g 8 | *75g 8 | 2,700 Submarine Boast....-- No par 712 Apr 15! 10% Jan 7 we nd 30Me a 
8 8 | ---. -.--| 8i¢ 8%] 8lg 8% Sle 9! 8%, 9 | 5,800) Superior Oil_.......-. No par| 714 Feb 24) 13% Jan 11) : a Des} = 
°C ee ae 8 oe ee eee ek ee. oe 400, Superior Steel Corp’n_---- 100; 3612 Marll) 48 Jan 13 3 De 134 Mar 
8 85g, 8% «= 85g) Bl 814| 84 814) 81g 83g! 83g 5g) «5,100 Tenn Copp & Ctretfs.No par| 7 Marl2; 9%4Jan 20 a Des i _— 

4153 4134; 41% 42 | 42 4212! 421g 4253) 42 423, 421, 43 | | 49,400) ‘Texas Company > Seite 25) 38 Marl2; 45 Jan 10) 


28 28% 277s 293g. 28le 2912) 28 29 | 271¢ 28%4; 271g 2812) 
48%g 48%, 481, 493, 493, 49%) 49 4910 49 4914! 49l0 52 
*8llio 84 | *30 84 | *80 Siig, *81 84 | *78 84 


‘| July 
28,000 Texas Pacific Coal & Oj1_...10| 21 Marll!| 367s Jan 21 | 22 Dec) 53% 
10,000 Tobacco Products Corp...100' 45 Mar22) 57% Jan 20 | 46 Dee 951, Jan 













































































































































































































































































; 1 Jan 13; 80 Dec} 106 Jan 
Sli, S8ll4 LOO Be Biiicaccssnssornrc 100 79 Mar29 9 > 5 D 38% Jan 
1! 12 11! 11%! 11 12 15g 1214! 2! | 1 3g 67,700 Transcontinental Oil_.No par 6°s Marl2 12°3 Apr21 53 ec 
ae” 4134 #3914 4134) Ry 134 e301 4134) “a0tg rit “401 the * Y Transue & Williams St_No par| 361g Mar 4| 43 Feb 9! 347% Dec 66lg —_ 
7012 7O0le | 701g 701e! | 300 Union Bag & Paper Corp..100| 68 Jan 3 75 Jan 13 61% Dec) 127 D 
20° 20) ‘ "195g 2053) 20 = 2.05 | 2034 207 “21 2253) 22 23 | 27,800) Union Oll__.....____- No par| 1753 Marl4; 24%Jan 6) 1912 Dec) 38 — 
*30l2 31%) *30 31 | 3012 3012! 30 31 | #30 31 | 30% 30!s| 200, United Alloy Steel..---No par| 2712 Mar 4| 34 Jan 4|| 271g Dec o4%— Oot 
106 108 | 106 10733! 106 10614! 106% 1067. 10612 107 | 10634 1075s) 11,400 Unted Fruit..........-- 100; 97!g Marl5; 207 Jan 7 176 =Feb) 22 - J 
49% 50%) 4912 50 | 50 50% 495 50 | 40% 50 | 501, 52.°| 137400 United Retail Stores...No par| 48 Apr 1| 58% Feb 17) 45% Dec) 9612 Jan 
16%, 163 16 17 17: 171 1719 171 1,000, U S Cast I Pipe & Fdy....100; 1ll!sJan 3) 18%, Mar21 101g Nov; 251g Jan 
4 + ——— . ere, eS | eee 8 - 2 2 5 Sle ee 100| 3944 Jan 3 50 Mar24 38 Dec 55M Apr 
“#58, «Ble! #534 Gio! “*5%q Gla] 5dy 54) Bay” 58 “*5% 612| 300) US Express___.---__.-_- 100| Siz Marl4) 7 Jan 13/ 5% Dec aoe on 
2114 21%) 20% 21 | -... _.--| 2012 211s! 175, 207%! 1812 19%| 22,100! U 8 Food Products Corp... 169 17% Apral ‘oe 7 Sots ao abr. ion 
: J *% am 4 ea at 
Sa “Goal “asin “el “aie “G6"| “aa Wel eee ee neem Dopraret sees too] SatsJan a] 108, hake sl| $0" Atel 109N Jom 
“60 501g! 491g 497%! 491, 50 | 49% 49%| 49° “do1s| “40° Aordl 3,100 US Realty & Improvement100; 41!g Marl1| 51% Jan 19 s Nov! 
71 7155 70% 71 68%, 70% 68% s 691s 72 71'¢ 7512 69,000| United Staves Rubber....100) 62!2Jan 3) 751g Apr22|; 53 Dec tro Sen 
99%, 99%! 100 100%4,*100 101 |*10012 102 |*100 101!2| 10114 10112, 900 Do 1st pref.......... 100 790% Apr LS 1037 Jan 4 oes Dee} te - 
€ i 6 } 
en ee ee ef Oe Oe ae wees a al | atl De en a Apr22) 44igJan 3| 3912 Dec a 
81% 82 | 80% Si%| Blig Sl%| Bi% $13) “80% 8i%| 8114 82t2| 70,400, United States Steel Gorp..100| 77% Marl4| 85 Feb 17|| 7614 Dec 
100% 182 |, 20% 1107) 110° 110 7 109% 109% 180% 1i0" 1048 1i0 || | 1520 Do Dref............-. 100; 107 Jan 3 112 Jan 27|| 104!3 Deo) 115% os 
50% 52 | 50 50%! 5llg 5212) 51% 5214! 5114 5253i 52 53%| 12.300 Utah Copper..........._- 10; 45% Mar3l) S0ig Jan 19) (41g Deo! + te Oct 
“11 = =114, *11 = 1134) #103 11%! #1012 11 | 1012 1012] 1012 1012 | 300! Utah Securities vt c_.---- 100/814 Feb 25, 12% Marl7) 7 Aug 
2912 30 | 291g 2914) 291g 291g) 287% 2916! 28%, 29 | 29 3012! 6,400) Vanadium Corp..__... No 26 Marl7; 41 Jan 11); 2812 Dec Sole on 
8012 3012, 3014 3012! 29% 307 *2912 31 | 293, 2934! 301g 3012) 1,100 oe Gioia... 100 aot Mars? ae _ + Hh see 11213 Jap 
‘ 92. | ‘ D Ze | ‘ ‘ 0 OD. ee J. rzuVU) 4 | 
Aer ee bese beet os 0° sth aa om = se] 300) Virginia Tr [ron C & C...... 100 84 ‘Jan 3} 95 Jan 25; 76 Feb) 190s Sens 
57g «(57g| 57g 7g, *5%qSCOG 5% 634! 653 67%| 612 6%| 6,200) V Vivaudou__-_...__- No par, 553 Marll 84 Jan 13 554 Dec} + Ma 
*56%3 60 | *56% 60 | 58 5814) 59 5914! 60 6014) 63 64 | 1,100 Wells Fargo Express____. Some S 72 cee | See ae $2 Oct 
89 90 88%g 88%! 88lz 88l2' 88% 891 39 989 391 89%4| 1,600 Western Union Telegraph.100| 84 Jan 3) 94 Apr 1l2'; 80lg July 4s 
oct We OME olka weed wkeg «cial . 200, Westinghouse Air Brake. __50 Ot Agel oe% —_ te 7 Del a TBle _ 
” 463 1 ! 1 I le| l4) A7lg 471s) ATL ! 2,100| Westinghouse Elec & Mig__50 2% Jan 8 Mar: | 
= 472 =" =o son th, Hy 3014] Bec bade, yt. ire 1,800) White Motor............- 50) 35igJan 3) 42° Feb 16)| 30!g Dec’ G9ls — 
1512 1534; 15lg 161g) 15% 1614) 155, 16 161g 17 165g 17!4| 24,600, White Oil Corporation.No par; 12 Marl2| 1753Jan 8} 1353 Dec 25N2 Sept 
a Bhi edd siliet seal aiea 1 [Han 15%, 16 | 300 Wickwire Spencer Steel_.-__- 5} 144Apr il) 18igJan 11)| 19 Nov 32% tam 
" Tt g | 77%, «8 778 8 7% 77g 773 «8 g 8!4' 11,700 Willys-Overland (The)_-___. 25 5\4 Jan 3) 9 Jan 8 5lg 32 J 
*3314 44 | *331g 44 | 3314 3314! #33 44%! #33 44% 33 34% 400, | Do pref (new)... 2° -- 100) 30 Jan 3) 40 Jan 7} 26 Deo} 93 Jan 
"40 44  *40 444 | *40 44 ( #40 444 | 41 42 | 300 Wilson &Co,Inc,vto.Nopar| 38 Marl2| 47 Jan 7|| 34%, Dec) 82ls A 
*112 116 | 11312114 |*113 117 |*113 117 |#114 116 |*114 116 | 200, Woolworth (F W)......-- 100} 1084 Feb 24) 117!2Apr 11|| 100 June 145 Apr 
*105 110 \*105 110 |*105 110 |*105 110 |*105 110 *105_110 |.-..... Do pref.-...........- 200] 106%, Apr 12) 111 Feb 2/| 103 Deo 118 can 
49 49%) 49 49 49 49 | 49 49 4714 4812 4814 49% 2,500 WorthingtonP& Mvtc..100) 43 Jan 3! 521gJan 19,;, 3553 Dec 
*76 «680 | *76 «=6980 | *76 «6980 | *76§ «680 | *76) «680 | #76. «80 |--.---. Do pref A...........- 100; 71 Jan 7) 81 Feb 11 ps J — te po 
*62%, 63%) *62!2 63% 625 6253 6212 6212962 63 | 62 62K 600___- Do pref B.....-....-.. 100'_ 61 Jan 8) 65% Mar 4/' 53t2 











Bid and asked prices; no sales op thieGay. § Less than 100 shares. ¢t Ex-righte « Ex-div. and righte. s Ex-div. « Reduced to basis of $25 par. # Par $100. 








1722 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are sone ‘and tnterest’’'—ezcept for income and defaulted bonés. 








S3| price Week's 23 BONDS 
3 Priday Range or $3 ‘Since N.Y. STOCK EXCHANGE 
a April 22 Lan Sale | Jan. 1 “Week ending April 22 


Pertod 


NDS 
W. Y. STOCK EXCHANGE 
Week ending April 22 


— 
ee 


Friday Range or 
| April 22 Last Sale 


. ' nment. Bia Aski\Low High) No. - Htoh Bia Ask Low High No. 
Firet Liberty —— | \, Canadian North deb s f 7s_ -1940|5 D 10133 Sale |10053 102%4! 176 

34%% of 1932 1947 3 D! 89.42 Sale |89.09 90 10} 294 92] 189 00 93.50 Car Clinch & Ohio Ist 30-yr 5s_38'3 D 72%, 73 | 73 Apr*2t anwell 

Conv 4% of 1932 1947 5 WD) 87.40 Sale | 37.2 87.64) 23 85. 24 38. 50 Central of Ga Ist gold 58_._.p1945\F A. 89 9112 89 = Apr’21)---.) 

Conv 4% % of 1932 1947 5 D) 87,56 Sale [37.22 587 =~ 444 '85.45 88.60 Consol gold 5s 1945 33 8514) 8312 84 | 2 | 

24 conv 4%% of 1932 1947...|3 D| 96.00 100 j97. 97. ae 8712 3814 8758 88 : 
e000 an-— i é | J Jj 

eee of 1927 1043 M WN} 87.54 Sale [57.: 87 .: + 26 |85.34 38.80 Mac & Nor Div Ist g 5s. ----| 90 May’ 18' ..-.|| 
Conv 4K % of 1927 1942 M Ni 87,52 Sale 0 877413750 | 85. 30 88.40 Mid Ga & Atl Div 5s ----| 
Third Liberty Loan— | Mobile Div Ist g 857g. 
917 


Interes; 





Price Week's f 





' ; 
eS ———— 














z; 


6 95.00 100.50 10-yr temp secur 68 June__1929 
Chatt Div pur money zg 48.1951 


oe 


Cg Srp Gt a 


é 


44% of 1928 M S| 90.42 Sale (90.00 90.78/4099 83 00 91.14 || Cent RR & B of Ga coll g 58.1937 797% 81 
Fourth Liberty Loan— a 9319 Cent of N J gen gold 5s 1987 
41%% of 1933 1938 A O| 87.56 Sale |97.30 87.80)1 185.34 88.60 Registered b 
Victory Liberty Loan— S Poe Daas 14] | Am Dock & Imp gu 5s8___.1921 
4%% Notes of 1922 1923 1h A ed bh 5 El cd Ly 95.56 97.76 N Y & Long Br gen g 48__-1941 
3% % Notes of 1922 1923 97.50 Sale (97.36 97 60 934) 195.80 97.72 |) Chesa & O fund & impt 58_.-1929 
28 consol registered Pine: 421930): 99% 100's 100 Feb’20 -<--- |100 100 lst consol -_ 58 19: 
28 consol coupon P 99% 100's 10012 June’20 
1043g Sale |1043g 10433, 5/104 1043 
1043, 104%4) 103%, toad ~--~- (10212 103% 
Canal 10-30-yr 2s ‘| 99%, 10014) 9814 Mar'l9)---- 20-year convertible 4448__1930 
to Canal 10-30-yr 28 reg - a j} 99% 10014) 99 July 18)---- 30-year conv secured 5s8_-- 
Panama Canal 38 2 M| 77 -.---| 794 Apr'20)---- 
77 Sale | 791g Apr’2i|---- ‘ Coal River Ry Ist gu 4s__.1945 
| oe a Ist g 5s 
Ferelgn Governrent. : -_ ¥ ol otts Creek Br Ist 4s 
Argentine internal 5s of 1999-__-. 3) 72 73 | Fite bt et all R & A Div Ist con g 48___1989 
Belgium 25-yr ext sf 7% 8 2.1945 97% Sale | 97 J73g) 294)| 9: 2d consol gold 4s 
90% Sale | 90° Dilg) 234i) 87. Greenbrier Ry ist gu g 43.1940 
9314 Sale | ‘ > 95a) 490)! 96? Warm Springs V ist g 58__1941 
96 Sale | 9ol4 9514) ti) 931 Chic & Alton RR ref g 3s____1949 
97 Sale | 961; 3 | 927g O71, Ratiway ist lien 34s 1950 
73°3 Sale | 77% 19 91 74 & Chic Bur! & Quin— 
Mar’: , Illinois Div 344s_.--.---.- 1949 
Illinois Div 4s 
975 S 3 é | : Joint bonds. See Great North 
Y9l2 Sale 9: , voit ' Nebraska Extension 4s_..1927 
. ‘ 4 ed. . 5 l 


96 le 
| 96 
99 
|78 #£=Apr’2l 
R8O0ie Apr’21' | 
| 92!g Apr’21}----|) 
| th June’ 20 oo--!||- 
| 75 9 
| 86 
75 
82 
67 
65 


Dugeces: os 


et aw 





~_ 
PDL, Lo Site OZ 





Jan’ 21 oo)! 
June’l9 |... 
Ape’3li oon! 
Nov’20. | 
Apr’21)|..../} 





| . 
Ne 4 


Bergen (nor way) sf Ss... 
Berne (City of) ¢f $s 
Bordeaux (City of) 15-yr 6s. 1934 
Canada (Dominion of) g 58..1921 
do do —_— 
do do --~-193) 
2-yr 5\%s gold notes Aug.1921 
10-year 54s 1929 
Chile (Republiic) ext.sf 8s... 194] 
Chine:e (Hukuang Ry) 5s of 1911 
Christiania (City) e f 88._._.1945 
Copenhagen 25 yr 8 f 54a__1944 
Cuba—External debt 58 of 1904. 
Exter dt of 58 1914 ser A.1949 
External loan 448 
Danish Con Municipal 8s ** A 
eee ee 104: 
Denmark external @ f 88.__.1945 
Dominican Rep Cons Adm sf 5s'58 
French Republic 25-yr ext 88.1945 
Gt Brit & Ireland (0 K of)— 


1921 
20-year gold bond 54s_.1937 
10-year conv 54s 9 


Z2z>. 
ee ODE ee 


~ 
id 


79%, 81 


tam baw 





8814 Sale | 
921g Sale 
899 Sale | | Of 
t 4614 Sale | 46 | 0 Chic & E Ill ref & imp 4s g_- 
9612 Sale 6 7, . : U 8S Mtg & Tr Co cts of dep_-_-_- 
74%, Sale 7 of) 7: a ist consol gold 6s 
8012 Sale General consol Ist 5s 
79 = 81 U 8 Mtg & Tr Co ctfs of dep) _ 
70 «(71 701 5: Stamped | 8 | 
9512 Sale | | o9|| Qi Guar Tr Co ctfs of ‘ents 712 881g 875 88t—' 60 
9512 Sale | 95 sé it § t Chic & Ind C Ry Ist 58_- d Mar’17'..--'|.. 
99 Sale | 98%. 91 dU!) 9! Chicago Great West Ist 48__ S0lg 0 21 
79 ~=80 y3 ei Chic Ind & Loulsv—Ref 6s__1947 9° 9% l 
98% Sale 8é 985 | 96 10il4 Refunding gold 5s Feb’21 ..-.|| 
_ Refunding 4s Series C_._.1946 Mar’20 -.--) 
9912 Sale | 99) 9953) “<9'| 975g 99% Ind & Louisv Ist gu 48_._.1956 May’19 ....)'.- 
$512 Sale 8514) + 31g 8714 || Chic Ind & Sou 50-yr 48_._.1956 Jan’21 
88°3 Sale | 85° 891g | 89%, || Chic L 8S & East Ist 4%s__.1969 | 731g Dec’20 ..--)/_- 
951g Sale | 9: 95\4 od 96 Ch M & 8t P gen g 4s ser A-_€1989 6614 677g 12) 
85 Sale 85 di! 86. Registered 925s H 
827g Sale | 8212 353] 152] 753, 835 Gen’! gold 34s Ser B 381g 6015) 61 Mar’21)..-.|| 
$212 Sale | 82° 8314] 5ig 8314 Gencral 4 4s Series C 7314 Sale | 73! 7414! 18) 
6612 Sale | 65° 6712) *44)| 56 6712 Gen & ref Ser A 4s 58%g «6259 58! 5914; 40) |! 
7312 80 | 774 77%) 9 8454 Gen ref conv Ser B 58__..a2014 6312 Sale | 6: 6378 9 | 
73%4 Sale | 78' 7834) fe 84 Convertible 4s 6414; 53 
4544 Sale 53, 4914 7 49\4 Permanent 4s 7234) 31 
35 Sale | 3: 3714) 175)| 299 3714 25-year debenture 4s 57 | 49 
10014 Sale -——-- 10034) 87|} 963g 10114 Chic & L Sup Div g 58___.1921 Mar’21\___- 
98 Sale | 97: 98 | 341) 94 98 Chic & Mo Riv Div 5s8__..1926 Apr’21|--..) 
9712 Sale 2 9753 971g 975s CM & Puget Sd Ist gu 48.1949 60%' 2 
82% Sale | 82° 83l4) <4) 81%, 8314 Fargo & Sou assum g 68_..1924 
10314 Sale | 10: 104! 31/102 104% Milw & Nor Ist ext 4%4s__.1934 


59 ~=6 60 le 60 51 43 6012 Cons extended 4%s____1934 
9612 Sale 9712} 89)| 94 - 9 


_e DAZ 


3 


Zo 


SS Gee 
2 


One FuOCOSe ZZuury>PryerZ M>OrPryerneOd>> poo 


~ 
Ss 
th 


Italy (Kingdom of) Ser A 64%s.'25 
Japanese Govt-—-é loan 444s.1925 
~1925 
131 
Lyons (City of) 15-yr 68_...1034 
Marseilles (City of) 15-yr 6s_1934 
Mexico—Exter loan £ 58 of 1899 
Gold debt 4s of 1904 
Norway external s f 8s 
Paris (City of) 5-year 6s_._.1921 
San Paulo (State) ext gf 88. 1936 
Sweden 20-year 6s R 
Switzerland (Govt of) sf 8s 1940 
Tekyo City 5s loan of 1912 
Zurich (City of) sf 8s 1945 
t These are prices on the basis of 


State and City Securities. 
Nm Y City—4{s Corp stock.1960 
48 Corporate stock....1964 
448 Corporate stock 1966 
4446 Corporate stock July <a 


Sept’19 ..-- 
Feb'21!.... 
Jan’21;.... 
Mar’21|-.-.. 
Mar’21)\ ..-- 
Mar’3licaec- 
651g, 
Jan’31)\ .<..< 
74 12) 
Apr’21|----| 
94 10 
Mar’21|_... 
Feb’21|_... 
diteedl Dec’20 ..-.. 
oti Feb’20| -.--//_ 
he Feb’ 21|--~-||" 
ae ame 


1003, Sale 
98g Sale 
ss 

De awama 
Se cose Mar’21 
fae a 
99% .... Jan’21 
93ig ____]| 9: 931g 
ee 
ae 
751g 76le 
86-8914 

70 79le 

#5 1lo _ 


66le Sale 
6: 534 Sale 








apzouerrcoezeenmsaag 


Chic & N’west Ex 4s8__._1886-'26 
tered 


ot ee I ce te tee te OO OO ke tee Gn ee ee 





8614 Sale 8G1lo| 28 
86 86%! 86% Apr’2i|---- 
92 Sale 92 8 
913, 923) 923g Apr’21\---- 
92 Sale 9214) 24 





~) 
SS ee a en ee he en ta te 


Onm 





1879-1929 
1879-1929 
192 
4% Corporate stock ne---T 
4%% Corporate stock...1957 
owe Corporate stock...1954 





Apr’ 21\---- 
91% Apr’21'---- 
31g; 9Zle 9219 i 
7312 Apr’21/---- one anal 782 
@ Y State—4s 1961 90 Dec'20 ---- 15-year secured 6 43 g - 
Good Improvement 48__..1961 89 Sept’20 ---- Des Plaines Val Ist gu 444s-__°47 
Canal Improvement 4s....1960)J J 93 July’20|---- Frem Elk & Mo V Ist 68_.1933 
Highway Improv't 444s ..1963|M §S 212)101 191 2 Man GB&N W Ist 3\s-_1941 
Highway Improv't 4}48..1965|M S| -- 95 July’20)---- Milw & 8 L Ist gu 34s__.1941 
Virginia funded debt 2-3s__.1991|/J J3) 63'4 ----| 714 Oct’20/---- Mil L 8 & West ist g 68__.1921 
5s deferred Brown Bros ctfs-_-. 7 eons Dec’20)---- Ext & imp sf gold 5s__.1929 
Ashland Div Ist g 68__.1925 
Railroad. . ; Mich Div Ist gold 68...1924 
k1990 52 5284) 52° 3)! 50 Mil Spar & N W Ist gu 48.1947 
Atch Top & 8S Fe—Gen g 4s - i 76°3 Sale ' 5 St L Peo & N W Ist gu 58.1948 


7412 76 Chic RI & P—Ry gen 4s....1988 
if 7 Registered 19 








4 
+ + £44 £4 t+ hee tt 
anZZZZZ2ZZznd 





68le 69le ) 
6914 Sale 5 ‘ - Refunding gold 4s 
- ‘ ‘ RI Ark & Louis Ist 4%s__1934 
>} 7954 Sale | 7912 79: i) 79 Burl C R & N Ist 5s 193 
East Okla Div Ist g 4s.._.1928/|M S BS. ‘ 34 CRIFE&N W ist gu 58__1921 
Rocky Mtn Div lst 48___.1965|3 J} 69 ‘ 195 
Trans Con Short L ist 48_1958|/J J é me : | Keok & Des Moines Ist 58.1923 
Cal-Ariz lst & ref 4s ‘A’ 1962/M § 7914 Sale d y St Paul & K C Sh L Ist 4s-’41 
8 Fe Pres & Ph sae © Ss...-2088)) 8714 58 88 88 Chic St P M & O cons 68____1930 
Ati Coast L Ist gold 4s k 7613 Sale é 4\| 761g Cons 6s reduced to 34s_.1930 
10019 Sale 2 10014 10312 193 
Gen unified 4s 1964 75 = 76 7212 78 North Wisconsin lst 66____1930 
Ala Mid Ist gu gold 5s____ 1928)! Yl 933 9 Superior Short L Ist 5s g__e1930 
Bruns & W Ist gu gold 4s8__1938) J 


Chic T H & So East Ist 5s__1960 
Charles & Sav Ist gold 7s__1936 Chic & West Ind gen g 6s8__¢1932 
L & N coll gold 4s 


1952 
Sav F & W ist gold eee Cin H & D 2d gold 4s 


ist gold 5s C Find & Ft W Ist gu 4s g_1923 
Day & Mich Ist cons 44s-.1931 

Clev Cin Ch & St L gen 48__1993 
20-year deb 4s 193 
General 5s Series B 


10-yr conv 4348 933|....| 66's Sale | 65° j 80)| 6! Ref & impt 6s Series A___-1929 
Refund & gen 5s Series {7719951 J D| 6712 Sale | 6 37 37 Cairo Div Ist gold 4s 1939 


Temporary 10-yr 6s | 8814 Sale | 88 8! 39 Cin W & M Div Ist g 48__.1991 
Pitts Junc lst gold 6s | St L Div Ist coll tr g 48____1990 
P Junc & M Div Ist g 344s_1925'M N alo | : Spr & Col Div Ist g 48____1940 
PLE & W Va Sys ref 48s__1941;M N| 6412 Sale | 6: Alo} 33)! 65 Sle W W Val Div Ist g 48___.1940 
Southw Div Ist gold 3\s_ -1925)J 5| 76% Sale > : CIStL&C Ist zg 4s 

Cent Ohio Ist c g 444s_..1930 MS} 81 .-.-.~ | Registered 9 
Cl Lor & W con lst g 58.-1033/A 0 8612 ediien 53g 6 | Cin 8S & Cl cons Ist g 5s__.1928 
Ohio River RR ist g 5s-- : 85 = 8812) 2 | 8 CCC &I gen cons g 68__.1934 


75'g .---| 2 | Ind B & W Ist pref 48.._.1940 


| 95 Q8le ) ) O Ind & W Ist pref 5s__.d1938|Q 
Tol & Cin div lst ref 4s A._1959 J 54 Sale 53° ‘ & Peoria & East Ist cons 4s_ -1940) A A 59 59le 


Consol 4}4s 1957) 79 «8014; 801g : | Cie ee Mincrwnn acne on enae 5 Sli, ae 


83 
All & West Ist g 4s gu_---1998 TU ociew Colorado & Sou Ist g 48 1 Al 81 82 | Bi 15,| 79% 
Clear & Mah Ist gu g 5s...1943 J Tk cess | 731g Sale | 733g. 10) 72 


Roch & Pitts Ist gold eee 15 A | Ft W & Den C Ist g 68____1921|J 3 935g 9612 95% 95% 5/ 93 


o 2 21) -.--| 99% || Conn & Pas Rivs Ist g 48._.1943,A O} ..-- .--- Bee TRS nT 
Canada Sou eons gu A 58...1962 A 0) 85% Sale | 851g 864! 11! &: Cuba RR Ist 50-year 56 g..1952\5 3) 69 70 | 7212 15) 597% 


*Ne price Friday; latest bid and asked. aDue Jan. éDue April. {Due May. gDue June. ADue July. KDue Aug. oDue Oct. pDue Nov. ¢Due Dee. sOption sale 


H41, 69 
63's 64 
10014 100le 
ae 
8214 84 

99 
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tot 3-4-4 
See a eee eee ecesaccrsEcEE>>>>>> zz 


1 
10lts Mar’ 31 
59 


* 
73 


88 Mar’ 17 
2 81 Jan'20 
67 6719| 67 6712 
77!2 Sale | 771s 
821, 8334! 88 
85 8614] 8614 
74 76 74 
651g 66 651g 
op a _* 
Tee vd 
oy 


757s 
824 
8 


= 
Ls 
Ou. 0u2Zeur0n 





i mw OmmOOZuaZOAZaaw 
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See Nov’2@ ...-. jn--- 
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BONDS 
HN. Y.STOCK EXCHANGE 
Week ending April 22 


Interes, 
Pertod 


Price 
Friday 
April 22 


York BOND Record—continued—Page 2 


W eek’a 
Range or 
Last Sale 





Del Lack & Western— 
Morris & Essex Ist gu 33482000 
N Y Lack & W 5s 1923 

Term & Improve 4s 1923 
Warren Ist ref gu g 3%s__.2000 

Delaware & Hudson— 
ist lien equip g 4s 1922 
lst & ret 4s 194 


46 
Renss & Saratoga Ist 7s___1921 
Den & R Gr—Ist cons g 48__1936 
Consol gold 4s 1 
Improvement gold 5s 
ist & refunding 52 1955 
Trust Co certifs of deposit___ 
Rio Gr Junc ist gu 58_____ 1939 
Rio Gr Sou Ist gold 48____19409 
Guaranteed 1940 
Rio Gr West Ist gold 4s___1939 
Mtge. & coll trust 48 A__1949 
Det & Mack—Ist lien g 48__ _1995 
Gold 4s 1995 
Det Riv Tun Ter Tun 4%s__1961 
Dul Missabe & Nor gen 5s___1941 
Dul & Iron Range Ist 5s 
Registered 193 
Dul Sou Shore & Atl g 5s____ 
Elgin Joliet & East Ist g 5s__ 
Erie lst consol gold 7s 1920 
N Y & Erie Ist ext g 48____1947 
3rd ext gold 4s 1 
4th ext gold 5s 1920 
Sth ext gold 4s_......._ __ 1928 
N YLE& W Ist g fd 78__1920 
Erie ist cons g 48 prior___ _1996 
Registered 1996 
Ist consol gen lien g 4s__1996 
Registered........___ 1996 
Penn coil trust gold 48__1951 
50-year conv 4s Ser A___1953 
do Series B 1953 
Gen conv 4s Serles D____1953 
Chis & Erie Ist gold 5s___ _1982 
Cleve & Mahon Vall g 58__1938 
Erie & Jersey Ist 3 f 6s____1955 
Genessee River Ist sf 68___1957 
Long Dock consol g 68___ _1935 
Coal & RR ist cur gu 63___1922 
Dock & Impt Ist ext 58___ _ 1943 
N Y & Green L gu g 58___ _1946 
N Y Susq & W Ist ref 5g___ 1937 
2d gold 4\s 


1940 
Terminal Ist gold 5s__1943 
Mid of N J Ist ext 5s 1940 
Wilk & East Ist gu g 5s____ 1942 
Ey &.Ind Ist cons gu g 6s___ 1926 
s& T H ist cons 6s 

Ist general gold 5s 
Mt Vernon Ist gold 68___ 
Sull Co Branch Ist g 58____1930 
Florida E Coast Ist 4s 1959 
Fort St U D Co Ist g 4\4s__.1941 
Ft Worth & Rio Gr Ist g 4s__1928 
Galv Hous & Hend Ist 5s___ _1933 
Grand Trunk of Can deb 78__1940 
Great Nor C B & Q coll 48___1921 


=. 
oh Ps ie 
POU 40004 


~] 
SUMS ZOCoe See Hebe cep gg eo Seppe geupagaa 











7 

..-1938 

Green Bay & W Deb ctfs nina 
Debenture ctfs “B” 
Gulf & SI list ref &t g 58_.01952 
Hocking Vai lst cons 4 Oris... 1908) 


tered 999 
Col & H V Ist ext g 4 
Col & Tol Ist ext 4 1955 
Houston Belt & Term Ist 58.1937 
Illinois a Ist gold O.-- 7 


1951 

1951 

lateral trust gold 48___ _ 1952 
red 


Louisv Div & Term g 3%s_1953 
Middle Div reg 5s 1921 
Omaha Div Ist gold 38____1951 
St Louis Div & Term g 38__1951 
Gold 3s 19 
er +7 lst zg3s 
estern Lines Ist g 4s 
Registered 





1951 

Joint Ist ref 5s Series A_1963 

Memph Div Ist g 4s___ _1951 
d 





i 


1950 
Apr 1950 J 


oS Nar 
Bm St Ha Ne Sy Sag St Se St tae my St > > Sk em Naw So I oe be bee Do 


— 
KRU ZPRZP Pees ena. 


—) 
del eh eee bbe tL beh 


P| 
| Feb! 
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Kansas City Term ist 48___ 1960/3 


Erie & West let g5e___ _ 
2d gold 5s 


1941 J 


North Ohio Ist guar g 58__1945'A 
Leh Val N Y ist gue 4s__.1940 J 
Registered 1940 


| 
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ry 
J 
‘i 
D 


eb! 
Js 


eee 


ee 


SOOCTEDO > Pueer dun Gu ZZueZOwwOOunucevour 





fee tee O ee OO UT Zu 





67 6712 
GE eves 
G2 coca 


SO ones 

78ig Sale 

82 Sale 
10014 Sale 





| 
2 


63% .... 
10114 Sale 
99's Sale 
99 99 
7914 Sale 


8312 8414 
1014, 103 

877g Sale 
86 95 
Slizg 82 





10014 101 
100 
91 
91 


wenn 65% 
71%, Sale | 











705g 


AskiLow 


63 
95leg 
91 


1021s 


120!2 May’16 


8134 
80 


83 
75 


99 ar’2 
(10114 Apr’21 | 
~--- 13614 May’06 -<--) 


94, 

90 

70 
64g 


71%, 


High 
68 
Apr’21 
Feb’21 
Feb’08 


Feb'21 

79 

82 
1011s 
Apr’21 
Mar 21 
6412 
6914 


Apr’2! 
Jan’'18 
61 
Apr‘21 
Feb'21 
Jan’21 
Nov’19 
Apr’21 
Jan’l7 
961s 
Apr’21 
Apr’21 
Apr‘21 
75leg 
65 
Mar’21 
Mar’21 
1911 
99 % 
99 
7958 
June’l6 
Feb’21 
Apr*21 
Sept’20 
8914 





L 


' 
i} 


No.|| 


a. | 5612 


72-2) 


; 


' 
--—-* = 
i 


| 


Jan'21|---.| 


Jan’21 
oes | 


72 


i-=--| 


68%, Feb‘21)---; | 



































Range 
Stitcc 
Jan. 
re eee 
Low High 

707g 


731s 
00's 1001 
63 66 


72 








7/1001 10212 





957g 99% 
95le 99 
7914 8212 


813, 84 
O9le 10212 


991s 
9012 103 





7312 June’18 ---- | 


o--=—-§ «ance 9: 


7413 Sale 
685g) 
70 


68le 











891s 9012) 
731g 751g! 
55 Sale | 


55 
74%4 Sale 
715g 72 





4 21 
78 Sept’l9 








ng 


ae 
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BONDS | 
N.Y. STOCK EXCHANGE 
Week ending April 22 


a 





| 


Price 
Friday 
Aprti 22 








Week's 
Range or 
Last Sale 





Lehigh Val (Pa) cons g 4s 
General cons 4s 2003 
Leh V Term Ry Ist gug 58...1941) 
Registered 1941 


MON 
A O 
0 


= 





1937 
Guar refunding gold 4s____1949 
Registered 194 

N Y B & M B Ist con g 58.1935 

NY &RB Ist gold 58____1927 

Nor Sh B Ist con g gu 58.a1932 

Louisiana & Ark Ist g 5s 1927 

Louisville & Nashv gen 68...1930 
Gold 5s 1 


Registered 194 
Collateral trust gold 58_._...1931 
10-year secured 7s 193 
L Cin & Lex gold 44s____1931 
N O & M Ist gold 6s 

2d gold 6s 1930 
Paducah & Mem Div 4s_..1946 
St Louis Div 1st gold 6s_..1921 

2d gold 3s 1980 
Atl Knoxv & Cin Div 48___1955 
Atl Knox & Nor Ist zg 5s__.1946 
Hender Bdge ist sf g 68___1931 
Kentucky Central gold 48_1987 
Lex & East lst 50-yr 58 gu_1965 
L&N&MEM liste 4148.1945 
L & N South M Joint 48___1952 

Registered A1952 
N Fla & S Ist gu g 5s 1937 
N & C Bdge gen gu 44s___1945 
Pensac & Atl Ist gu g 68___1921 
S & N Ala cons gu g 58_...1936 

Gen cons gu 50-yr 58____ 1963 

La & Jef Bdge Co gu g 4s__..1945 
Manila RR—Sou lines 48____ 1936 
Mex Internal Ist cons g 4s__.1977 
Stamped guaranteed 1977 
Midland Term—lat a f g 58..1925 
Minn St Louis Ist 7s 1 
Pacific Ext Ist g 6s 
Ist consol gold 5s 1934 


© 
Zh BER@- S424 00226u 


o=o 
tel + + he Poor tore 
b Dp iZ rn | 
CUT OAMZLO> Su vu em NOUNOZUNPUKUZZA Zee Z0 wu nonnZzntntucwmmuna 


Bia Ask 
69 Sale 
7514 76%) 7714 
9134 991g) 9134 

113 


Low 
69 





8934) 
"7078 
9814 





Ba3OsS pe 





Ist & refunding gold 4s___.1949 
Ref & ext 50-yr 5s Ser A___ 1962 
Des M & Ft D Ist gu 48___1935 
Iowa Central Ist gold 58__1938 
Refunding gold 48 1951 
M St P &S 8S M con g 48 int gu’38 
Ist cons 5s 1938 
Ist Chic Term s f 4s 1941 
MSSM&A Ist g 4s int gu’26 
Mississippi Central Ist 58__.1949 
Mo Kan & Tex—lIst gold 4s__1990 
2d gold 4s g1990 
Trust Co ctfs of deposit 
Ist ext gold 5s 1944 
lst & refunding 4s 2004 
Trust Co certfs of deposit. __ 
Gen sinking fund 4448___.1936 
Trust Co certfs of deposit. __ 
St Louls Div Ist ref 48___.2001 
5% secured notes “ext’’__.1916 
Dall & Waco Ist gug 58._.1940 
Kan City & Pac Ist g 48___1990 
Mo K & E Ist gu g 58 1942 
M K & Okla Ist guar 58___1942 
M « & T of T lst gu g 58__1942 
Sher Sh & So Ist gu zg 58__..1942 
Texas & Okla Ist gu & 58..1943 
Missouri Pacific (reorg Co)— 
Ist & refunding 58 Ser A..1965 
Ist & refunding 5s Ser B.a1923 
ist & refunding 58 Ser C__1926 
reer 1975 
Missouri Pac 40 year 4s 
3d 7s extended at 4% 
Cent Br U P Ist g 4g 
Pac R of Mo Ist ext g 4s 
2d extended gold 5s 19 
St LIrM 
Gen con stamp gu g 58_.1931 
Unified & ref gold 48___..1929 
gistered 


Res 
Riv & G Div lst g 4s 
Verdi V I & W Ist ¥ 58_...1926 
Mob & Ohio new gold 6s 
Ist ext gold 6s 


' 

' 

' 

' 

ee 

Co 

£3 & 
© 


> 

a7 
Co 
tb tb 
~J«] 


1938 

Montgomery Div lst g 58.1947 

St Louis Div 5s 1927 

St L & Cairo guar g 4s____1931 
Nashv Chatt & St List 58_..1928 

Jasper Branch Ist g 6s____1923 
Nat Rys of Mex pr lien 4 448.1957 

Guaranteed genera] 48___.1977 
Nat of Mex prior Hen 4}48__.1926 

Ist consol 4s 1951 
NO & N’E lst ref & impt 448A °52 
New Orleans Term Ist 48__..1953 
N O Tex & Mexico Ist 6s____1925 

Non-cum income 58 A 
N Y Cent RR conv deb 6s 

10-year coll tr 7s 

Consol 48 Series A 

Ref & impt 44s “A” 201 
New York Cent & Hud River— 

Mortgage 34s 

Registered 


Registered........._.__ 1934 
30-year deb 4g 
Lake 

Register 1998 
Mich Cent coll gold 348..1998 
Registered 1998 
Battle Cr & Stur Ist gu 38.1989 
Beech Creek Ist gu g 48___1936 

Registered 1936 


1936 

gistered 1936 

Beech Cr Ext Ist g 3448.01951 
Cart & Ad Ist gu g 4s 1981 
Goub & Oswe Ist gu g 58..1942 
VHA & GR Ist gu Z 58..1935 


Sees seszr = 
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CTunn2nZg 
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SZ Besse GzZee 
Zz: >OuuZz 
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' 
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a“SS>78 
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CO. O40 Oru 0nZuuw00 
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Orr rruZZeew OP wnZOod0u 
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» 2 
J J 
J J 
J 3 
AO 
Jo 
3D 
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awine ae 

10314 Sale 
88 89le 
a: ee 
10014 


7812 
90 


8 8314 
53%, Sale 





7: 3 
8512 8614! 85 


' 
— - = — = 


6912 Sale | 
---. 6819! 
67 Sale 
80 90 
9912 99%, 
90 5 





10012 Sale 
6712 68 
717g 7434 


10014 
68 
75 


673g 
67 
7614 
66le 
75le 
61 
€0 


62 


Sale 
eeae Ge 
7614 76le 


5812 60le 
62 Sale 


88% 








2 Mar’21|- 


High 
69lo 
Apr’21 
Mar’21/. 
Mar’12 
97 
Mar’21 
Oct'13 


Jan’21 


May’20 
Feb’21 
Feb'21 
Oct’06 

65 

Mar’21 

Mar’21 

_Apr’21 
Jan’11 

Nov’20 
Apr‘21]_ 
Apr’21 

66 
Nov’20 








Dec’20 








| 9914 





Apr’21|__--||" 


Oct’20)..-. 
Mar’21/..-.- 


7534! 


June’19/..../||__ 


| 


Dec’20 ._.. 


Mar’21 
75 
93 

Mar’21 
24le 

Apr’21 
30 


Mar’2! 
673g 

65 
991g 
581 

89 
100%, 
6§9le 

75 


68le 
Mar*21) 
7612) 
June’20. 
Mar’ 21/. 
61 














| 90 (92 
10210 1041s 
3) 88 


87 
99 


101ig 


10014 
55 
7312 


52 
69le 


8714 
8134 
71% 
90 
85 
99% 
9414 
82le 
68 


7034 
85 
8014 


80 
9219 
87 
5612 
5 75% 


784 


“731g 
~ “Tile 





' 
; 
' 
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We price Friday: latest bid and asked this week. 


« Due Jan 


& Due Feb. 


¢ Due June. 


& Due July. 


= Due Sept. 


6 Option sale. 
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e3 | Price | Week's 
S 2) Priday | Range or 
mm ™! ADril 22 Last Sale 
































Low High 
| l 























Range 
Since 
Jan. 1 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending April 22 


Pennsylvania Co (Concd.)— 
Sodus Bay & Sou Ist g 58..1924 
Sunbury & Lewis lst g 45_._1936 
U NJRR& Can gen 48__-.1944 

Peoria & Pekin Un Ist 68 g---1921 
2d gold 4s 61921 

Pere Marquette lst Ser A 58.1956 
Ist Series B 4s 1956 

Philippine Ry 1st 30-yr # f 48-1937 

Pitts Sh & L E Ist g 5s 1940 
let consol gold 58-......-.-- 1943 

Reading Co gen gold 4s 1997 
Registered 1997 
Jersey Central coll g 4g__..1951 


Price 
Priday 
Aprts 22 


BONDS 
WN. Y. STOCK EXCHANGE 
Week ending April 22 


mW Y Cent & H R RR (Con)— Ask Low 
Lake Shore gold 348 L 72 | 68 
199 | 67 

833g Sale | 
Slig 815) 


+ 
band i 
ze 











a 














| Htgh| No. Bia 
; l | 86 


TR ence 


Ask 


Register 

Debenture gold 46 ..-..1928)! 

25-year gold 48 1931 

Registered 1931 

Moh & Mal ist gu g 48....1991)! 
Mahon C’l RR ist 56 1934 
Michigan Central 5s 

Registered 


% 53g 

Sls R144) 

841g Nov'l9| | 
69 Dec'20\----)| 
9314 May’20 

| 90 Mar’2], 
98le N 

940 | 82 Nov’ 19] 
Registered 1940, P | 744 Sept'20 

JL&S ist gold 34s_...1951)! | 661, Mar 20 

Ist gold 348 1952;M 62 62 


=) CD tee te 


647g Sale 
39 40\4 
87 91 

83l4 ---- 
7714 Sale 


"791e Sale 


—- 





5 79 


20-year debenture 48-...1929 


A 5 7 


N Y Chic & St L1lstg 48..1937}A 


79! 


79? 


Atlantic City guar 48 g...-1951 


St Jos & Grand Isl Ist g 48_.-1947 


en Cag Ne a Se 4 ae tae ee % 


, 85 Nov'17 
84; 71 72 

7019 Apr*‘2i 
6912 Mar’2! 
94 Nov’20 


St Louis an Co)— 

& San Fran (reorg 60% Sale 
7212 Sale 
857g Sale 
6314 Sale 
47%, Bale 


97 


1937; A 
Debenture 46 ’ 
J June RR guar ist 48. ..1936 F 
Y & Harlem g 348 2000' Mi 
Y & Northern Ist g 58..1923\A 
Y & Pu lst cons gu g 48-1993 72% Apr*2} 
ne Creek reg guar 686. ...1932)J 113 May’l5 
5¢_.-h1922\A 98 98 
nee <= Sree = tae J 9 71'2 ae 
Sham ist gu oll 551g 2 
aoe-Canatia let poi w 45.1949|3 50 = Feb’21 KC FtS& M cons g 68__-1928 
t Lawr & Adir Ist g 56...1996 J eo--| 16 76 | FtS & M Ry ref g 48- -1936 
24 gold 66 1996'A .---|103 Nov'lé | M R&B Ist gu 58_.1929 
Utica & Blk Riv gu g 48__-1922. J lst g 48 bond ctfs__.1989 
Pitts & L Erie 2d g 58._..a1928 A gs income bond ctfs.7198 
Pitta McK & Y Ist gu 68_.1932 J Consol gold 4s 1932 
2d guaranteed 68 1934 J lst terminal & unifying 5s.1952)J 
West Shore Ist 4s guar....2361 J Gray’s Pt Ter Ist gu g 58_.1947/\J 
Registered 23613 S A&A Pass ist gu g 48 1943) J 
N Y C Lines eq tr 58.-- 


’ Seaboard Air Line g 4s 
Equip trust 4%s__.1920-1925 J 
m Y Connect lst gu 44s A_.1953 F 
Ww YN H & Hartford— 
Non-conv deben 4s 
Non-conv deben 348 
Non-cony deben 348 
Non-cony deben 468 














Sag St Go teas St J hee bee ee De OE 
| ome) 





© to te 





Income Series A 6s 
St Louis & San Fran gen 6s._1931 
General gold 5s 1931 
StL & 8 F RR cons g 4s__-1996 
Southw Div Ist g 58....1947 


© 
co 











FT le 


> 
hee tae ten te MO FPOOUGYK OA ZOO4ZOuee 


nel ——— 


_ 





ee bee 


§2 Sale 
683, Sale 
63 
63's 
601g 64 
5314 5452 
3112 Sale 
3912 Sale 
47's Sale 
53 ~=—s- 6B 1g | 
63le ....| 94 
90%, 95 | 
ae 
7812 82 


| 9514 June’20 
| 70 71 
| 6712 68 
| 991g Feb’l9 
| 671g June’20 
| T&le 78le 


68 





























—— 


Adjustment 5s 


1959) 
Ist & cons 6s Series A 1945|M 
Atl & Birm 30-yr Ist g 48-¢€1933 M 
Caro Cent Ist con g 48_..-1949 J 
Fla Cent & Pen Ist ext 68_.1923 J 
lst land grant ext g 58..1930 J 
Consol gold 58 1943 J 
Ga & Ala Ry Ist con 58..-01945 J 
Ga Car & No Ist gu g 58_.-1929 J 
Seaboard & Roan Ist 5s_.-1926,J 
Southern Pacific Co— 
Gold 48 (Cent Pac coll). _.%1949)J 
k1i949'J 
20-year conv 48 91929|M 
20-year conv 58..-.-.------ 1934) 5 
Cent Pac Ist ref gu g 48_.-1949|F 
Registered 1949\F 
Mort guar gold 34s-_--k1929)J 
Through St L Ist gu 48_.1954)A 
GH&SAM €P Ist 5s_-- 931\M 
2d exten 5s guar 1931'.) 
Gila VG & N Ist gue 5a_.1924) N! 
Hous E & W T Ist g 5s___.1933, MN) 
ist guar 5s red_-_.-..--1933|M N) 
H & TC Ist 2 5s int gu___.1937\J 
Gen gold 4s int guar___.1921 A 
Waco & N W div Ist g 68_.1930) : 
A& N W Ist gu g 58..-_-.-- 1941)J SS) wane 
Louisiana West ist 68----- 1921|J 98 992 
No of Cal guar g 58------- 1938|A 91% ~---| : 
Ore & Cal ist guar g 58_...1927)J 9012 Sale | 
So Pac of Cal—Gu g 58_._.1937|M 9lig ----| 
So Pac Coast Ist gu 4s g.--1937)J 78 85 | 
Tex & N O con gold 5s_.-.1943)J 7612 8312) 
So Pac RR Ist ref 4s 1955) 4 757g Sale | « 
San Fran Term! Ist 43_.--1950)/A 4 RL eS 
923, 923 | 92 Southern—ist cons g 58 1994|J 8253 Sale | | 
90 Apr‘21) .—hUrwS Registered 1994) J on-- 52 
101 10124; 89,100 Develop & gen 48 Ser A-..1956)A 5733 Sale | « 
76 Apr‘21\----|, 76 Mob & Ohio coll tr g 48. ..1938|M 58ig' 
9512 Jan’20 ---- Mem Div Ist g 44s-5s__..1996/J 86 
12) St Louis div ist g 4s 1951/J 
Ala Gt Sou Ist cons A 58..1943'J 
Atl & Charl A L Ist A 448- 1944) J 
ist 30-year 5s Ser B....1944 J 
Atl & Danv Ist g 4s 1948) J 
2d 48 1948) J 
Atl & Yad Ist g guar 4s___1949|A 
E T Va & Ga Dive 5s. ..- 1930/5 
Cons Ist gold 5s 1956|M 
E Tenn reorg lien g 58..--1938)M 
Ga Midland Ist 3s 1946) A 
Ga Pac Ry Ist g 6s 1922 
Knoxv & Ohio Ist g 68__..1925 
Mob & Bir prior lien g 58._1945). 
Mortgage gold 4s 1945 
Rich & Dan deb 5s stmpd_1927 
Rich & Meck Ist g 5s 1948)! 
Virginia Mid Ser D 4-5s...1921 
1926|™ 




















| 4519 Mar’2!] 
| 35 25 
| 38 
| 41 
» | Z9le 
| 3) 
» | 598 
| 50 
' 60 


























ad 
Apr’21/j- 
Al 
10 
3512 
60 
Oct’17 
July’ 1s 
| 49 Oct’19 
66 Apr’2!1 
6412 Nov’20 


| 5014 Apr’21|---- 


Conv debenture 3448 
Conv debenture 66...-..-. 1948 J 
Cons Ry non-conv 45 1930 F 
Non-conv deben 48 5 
Non-conv deben 48 
Harlem R-Pt Ches Ist 48..1954\M 
B&N Y Alr Line Ist 48__.1955/F 
Cent New Eng ist gu 48_..1961)J 
Housatonic Ry cons g 58..1937|M 
Naugatuck RR ist 4s 
N Y Prov & Boston 48__..1942\A 
N Y W’ches & B Ist Ser 148 '46)J 
Boston Terminal Ist 48__._.1939\A 
New England cons 58--.--- 1945) J 
Consol 4s8.............1945/J 
Providence Secur deb 48. ..1957\M1 
Providence Term ist 48_..1956|M 
W & Con East Ist 44s__..1943)35 
WY O& W ret lst g 4s g1992|\M 5S 
Registered $5,000 only- --91992|/M S 
General 48 55|\3 D 
Norfolk Sou Ist & ref A 6a_..1961/F A 
Norfolk & Sou Ist gold 5s_._..1941|M1 N 
Wort & West gen gold 68___.1931)M N 
Improvement & ext g 68_...1934 
New River Ist gold 6s 1932 
N & W Ry Ist cons g 48_..1996 
Registered 1996 
Div’'l Ist lien & gen g 46.1944 
10-25-year conv 4s 1932 
10-20-year conv 48 f 
10-25-year conv 448...1938 
10-year conv 68 
Pocah C & C joint 48.__1941 
CC &T ist guar gold 58__1922 
Scio V & N E Ist gu g 48__1989 
Northern Pacific prior lien rail- 
way & land grant g 4s 
Registered 
General lien gold 38 
Registered 
Ref & imp 44sserA 
St Paul-Duluth Div ge 4s_- 
8t P & N P gen gold 6s____1923|F A 
Registered certificates_.1923|/Q A 
St Paul & Duluth Ist 56__.1931|Q F 
1968|2 D 



































| 
685s Sale | 

' i 

78%s Sale | 

8810 90 

7212 Sale , 7 


O'Z Ze PAUwUurunZeOne Pu Zzs 


uw ZOUrroCngs 


| 70 Sept’17|---- 
30 Mar‘'2li---- 
| 883, Feb’18!---- 
| Tile Dec'ld| 
IS A934 
| 5912 Nov’20 
4912 Apr’2] 
| 40 
a SO | 73 
2 Sale |103 


Feb’21)\----'' 
» Feb'21 ---- 
§ #Mar'2li---- 


eet DZ, ten be © be 


1 


21;----)101 


~ 10 15g 
17\| 75g 80 





> qa * > ’ re 
Sas 2es > PPrn 
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Apr’21'..--'| 
Dec’20 | 
8712) 
Mar’21 
Mar’16)...-||.... «- 
Feb 21 | 67 
» Mar’21'----| 88% 
89 | 7| S412 
Feb’21'----|| 87 
Mar’21 ----|| 537% 
| Apr’21 ----!| 96% 
| 9612 Jan’21 ----|| 9612 
| 80le May’20 ----'|.--- ---- 
65 Aug’ld ome 





LO 
wm AN ZUGCHMMNMHTLOOO>Y 


S614 «ace 
991e 102 
O8l4 ace 
89 Q3le 
6914 73 
6353 83 
105 
7012 Sale 
70 75 
94 Q4le 
807g 82 
781s Sale 
86 RH34 
763, Sale 
843, Sale 
10112 Sale 
95le Sale 
80 Sale’ 
77 oeo8 
995s 


























96 June’20 ----, 
97 4Feb’l9\----! 
76\g Oct'ld) | 
3712 Dec’l6 | 
105 Mar’21\----'| 
70 72 26) 
69 69 l 
7612 Jan’21 
93%, Mar’21 
83 Apr’21 
7812 7914 
86 RGle 
76l4 7712 
R334 R434 
100%g =—s« 10 1l2 
96 


80 
Feb’20 
99% 
Mar'21 


cece! 


te 4 O 2 Ete © be Oe 





10612 
74le 
69 
761s 
9514 
84 
8514 
9212 
8252 


| 92 
40'/|100 10512 

| 9514 100% 
80 


-———-— 





| 88 88 | 
58 Apr‘’21'.---; 
| 981, Jan’21 ---- 
| BB5e 
| 90 
| S714 
| Sllg 
65 
R5l4 
70 
.| 85 
2, 86 
| 692 


Paducah & Ills lata f 4%s_-- 
Pennsylvania RR ist g 48__.1923 
194 





Jan’21'.-- 
S714) 

Feb’21) 

Feb‘21'- 


Dec’20 = 
| 


} 


«ADD DLO tote 


UF 


lst cons 50-year 5s 
W O & W ist cy gu 4s___.1924 
Spokane Internat Ist g 5e_...1955 
Term Assn of St L lst g 4% 
lst cons gold 5s 1894-1944 
Gen refund sf g 4s 
St L M Bridge Ter gu g 58.1930 
Texas & Pac ist gold 5s 2000 
2nd gold income 58 
La Div B L Ist g 5s 
W Min W & N W Ist gu 58.1930 
Tol & Ohio Cent Ist gu 5e._.1935 
Western Div Ist g 5s 1935 
General gold 5s 
Kan & M ist gu g 48 
2d 20-y 
Tol P & W 
Tol St L & W pr lien g 3}48- 
50-year gold 95 
Coll trust 4s g¢ Ser 
Trust co ctfs of deposit 
Tor Ham & Buff Ist zg 4s__.k1946 
Ulster & Del ist cons g 5e._..1928 
ist refunding g 4s - 1952 
Union Pacific 1st g 4s 
Registered 


10-year secured 7s 
15-year secured 64s 
Alleg Val gen guar g 48__..1942 
DRRR & B’ge Ist gu 4s g.1936 
Pennsyly Co gu Ist g 4%s__.1921 
Registered 19 

















1 99'g ...- 
Guar 3s coll trust reg A.1937 ---- 
Guar 3s coll trust Ser B.1941 
Guar 3s trust ctfs C____1942 
Guar 3s trust ctfs D___.1944 
Guar 15-25-year gold 4s__.1931 
40-year guar 4s ctfs Ser E_.1952 
Cin Leb & Nor gu 48 g....1942)! 
Cl & Mar Ist gu g 4%s___.1935 
Cl & P gen gu 4s Ser A_.1942 
Series B 1942 


_ 
pukDOurourod 


os 
Pt ee tee pe bee HD 


Apr’21/----' 
Nov’04 
86 


Feb’ 21 





























6914 ...-- 
ee 
| 
lea 
7s. sem 
a 
68le ...- 
a 
7012 7Ale 
7814 Sale 
67 








ZZZOSCVr Heer arog 


' 
lal 





9614 Feb’12 | 
901g Dec’12| ----! 
67 Jan’21\----| 
75 Apr’20)---- 
7914 May’19| ---- 
82 Apr’21|----) 
80 Sept’20) ----| 
93 Mar l0 
8612 Oct’20 
82 Dec’20 
881g Sept’17| ---- 
85 2 
Apr’21|----! 
Dec’20) ---- 
Oct’20) -.-- 
Feb'21| --.- 
a one 


zoo. 


< 
> 
i pu ae Dee > 


' POueeOUOe 






























































Gr R & I ex Ist gu g 4%s__1941 
Ohio Connect Ist gu 48__..1943 
Pitts Y & Ash Ist cons 5s8__1927 


7934 Sale 
Tol W V & O gu 4s 4..-ts 
1933) 


78 «cece 
g4 Sale 
75le Sale 
99 Sale 
781g 80 
983%, 99 
89 Sale 
7912 Sale 
891, 95 
Slie «<< 
7TPle ~<<-- 
7214 --<-- 
28 























82 
80 
6914 
85 
RZlo 
R41e 
7914 
7612 
a 
804 81 
Sle cove 
82 Sale 


Gee soos 
79le 85l4 
es Due Jan. 


; 


20-year conv 4s 
Ist & refunding 4s g2008|M 
10-year perm secured 6a. .1928)J 
Ore RR & Nav con g& 4s_._.1946| 3 
Ore Short Line Ist g 68. -.--. 
Ist consol g 58 
Guar refund 4s 
Utah & Nor gold 5s 
Ist extended 4s 1933 
Vandalia cons g 48 Ser A_--.1955, 
Consols 4s Series B 1957 
Vers Cruz & P Ist gu 4ie__.1934\J J) were ans 
Virginian Ist 58 series A 1962 MN! Site Sale 


DueJune # DueJuly. % Due Aug. ¢ Due Oct. p Due Nov. 





5 
eB 
Qwn2aw 


8578 
857g 


82 


"s 
Q 
Q 





aa 
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ie 


Q 
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ne g §8_..1932 
st g 48_._.1943 MN 


Friday: latest Did and asked. 















































23 
3! 81 
# Option sale, 


Sile 82 
¢ Due Dec. 


80 Mar‘21!....' 
» Due Feb. 
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| 33 , 
BONDS | 33) Price | Week's 3 Range 
N.Y.STOCK EXCHANGE (#5, Friday | Rangeor | 3° | Since 
Week ending April 22 mS April 22 Last Sale | | Jan. 1 
‘Bid Ask Low High N0.\Low High 

Wabash Ist gold 5s...---.--- 1939 MN} 3234 85% 84% 85:2 «=| 841g 90 
or» “eereeergage 1939 F A; 73%4 73lg 73% Apr2l)----| 73 80 
Debenture series B 6s-.--- 19393 J, ---- | 90 Aug’l8----/.... ... 
ist lien equip e fd g 5s_-.--- 1921M 8) 97 ----, 97's July 19 ----)|.-_. _... 
ist lien 50 yr g term 48....1954 3 J) 54, 69 | 62 Feb'21'----| 60 62 
Det & Ch Ext Ist g 58_-.--- 1941 J 3| 3124 88! 88% Mar’20 ----|.... ._.- 
Des Moines Div ist g 48..-1939 » J| 5512 64 | 80 Aug l2----).--- .... 
Om Div ist g 3%48-.--.----- 1941 A O| 51%4 ----) 55) Apr’2l}----'| 51% 55 
Tol & Ch Div g 48.------- 1941 mM 3 5533 Sale 55% 89 90%) 8g 558g 

Wash Term! Ist gu 348-_---- 1945 F A\ 672 70% 6S!2 68!2 10) 6614 6S!2 
lst 40 yr guar 48_....---- 1945 fF Al; 79 ----' 6914 Feb’2l ----| 79lq 7914 

West Maryland Ist g 48-_.--- 1952 A O| 23'4Sale | 5314 = 53%s,) 27) 52S G12 

West N Y & Pa Ist g 5s_-.--- 1937 5 Ji ---- 86 | 85!g 86 | 3) 85ig 891g 
Gen e084 46......-..---- 1943 A | 62 65 | 62% Apr'2l|----|| 604 625s 
Income 56....---.-.------ 71943 Nov! 20 ----| 36 Oct i ee 

western Pac ist ser A 68....1946m 9} 8012 S112 80% | Sills 13,| 8012 88 

Wheeling & L E Ist g 5s_.--- 1926A O| 87 ----| 82 Jan’2l'----/| 82 82 
Wheel Div Ist gold 5s_.--- 19285 3, 82 ----, 84 Oct 20,----))__._ ___- 
Exten & Impt gold 5s-_---- 1930 F A! 80 83 | 9053 Mari7,----)_.-. ___. 
Refunding 4}<s series A---1966M $| ‘8 54 | 47% Apr 2l.----|| 47% 56 
RR ist consol 48...._---- 1949M S$; S2%2 56 | 56 56; 4) 56 59 

Winston Salem 8 B ist 4s..-19603 gy 70 ----| 68 Maral ----|| 66 70 

Wis Cent 50 yr Ist gen 48....1949j5 J 6712 Sale | 6712 70 | 8) 6612 71l4 
Sup & Dul div & term ist 4s’°36M N, 66's 65% 65'2 Mar'21'----)| 661g 73 

Street Railway at ae — 

Brooklyn Rapid Tran g 58-.-1945A 0) 23'4 30 | 2 2814! 11) 95 32 
ist refund conv gold 48....20023 3) 22 _50 | 30 Feb2li--.2)| 25 33 
3 yr 7% secured notes._.k19213 3, *4 Sale | <s 44 | 13) 4033 5 
Certificates of deposit. _...--- .-.| 45, Sale| 4212 45 | ©) 39 50 
Certificates of deposit stmpd._|___.| 29!2 ‘l!z 39 Apri2li----| 37 47 
Bk City 1st cons 58..1916 19415 5 ---- ©8 | 6 - ed > Neate | 
Bk Q Co & Scon gu g 58_.-1941 MN; ---- ~ ---| 80 May 18 -e--)_... .... 
Bklyn Q Co & 8 let 58._..19413 J) -->- 7°, | 28 DUM ----||. ... cone 
Bklyn Un El ist g45e.-.-1950F Aj 62 68% 62) Aprali----| 58 65 

Stamped guar 4 5s_-_--- 1956 F A} SS Gvis 64% Mar’21'---- 63 65 
Kings County E ist g 48.1949 F A} 4'8 5il2 54 Mar2ii---5) 53 54 

Stamped guar 48__-.---- 1949 F A} 53's 5912 53 53 | “| 53 53 
Nassau Elec guar gold 48..19515 J; 15 22 | 24% Mar’21'----'| 18 247% 

Chicago Rys 1st 58...------ 1927 F A| 66 Sale| 66 6512, 99) 58 6612 

Gonn Ry & L Ist & rete 4819513 J --2- ->7-| 882 June’20) -=--|/.... ..-- 
Stamped guar 448-.----- 19513 3; 09 63 | 5712 Feb'2l\----\| "571g 7 te 

Det United Ist cons g 4349.-19325 J, 29 Sale 59 5914) 15) 59° 635g 

®t Smith Lt & Tr lst g 5s..-1936M S| 59, ----) 58 Jam20)->55)____ __ 

Hud & Manhat 5s ser A_--.- 1957,F A| 65!2Sale.; 65's 66 | 129|'59 661g 
Adjust income 58_..----- 1957|___.| 36% Sale, 36% 37 | 79 | 231g 3712 
N Y & Jersey Ist 58------ 1932 F A; 7758 ----, 82 Apr'2ii\----) 82 82 

Interboro Metrop coll 4448.-1956 A O, 15'2Sale | 17!2  19!2 49/15 212 
Certificates of deposit. _...--- |____| 16lz Sale | 16 1753' 104) 13 1919 

Interboro Rap Tran Ist 58..19663 J) °2¢t2Sale | 56 5814! 763) 4gig 53814 

Manhat Ry (N Y) consg48..1999A O °?*"8 Sale | 54° 567g 1) 541, 58 
Stamped tax exempt------ 1990 A 0, 55 Sale| 541g 56 | 44/53 60 

Manila wlec Ry & Lte16s..1953M S| 61 63% 75 Oct’l9----|____ ___- 

Metropolitan Street Ry— i 
Bway & 7th Av Istcg 58..19433 D) 40'2 45 | 43 Aprali----|| 37 44 
Col & 9th Av Ist gu g 56..1993 M S| -5-- | 15!g Mar’21\----|| 15t2 19 
Lex Av& PF ist gug 58.-1993 M 5 204 ----) 212 Mari2li----) 2itg 2its 

Met W 8 El (Chic) lst g 48.-1938 F Al ------7-| 54 Dec'l9---7)_--_ _. 

Milw Elec Ry & Lt cons g 58-1926 F A ---- %% | 92 92 | | 92 93 
Refunding & exten 4%4s..-1931 3 J) -z5- --77| 731g Feb'21\----)| 731g 7312 

Montreal Tram Ist & ref 56.1941) 3, 71°38 ----| 72 Mar'21\----| 671g 72l¢g 

New Orl Ry & Lt gen 44%48.-1935 3 J) ---- ---- | 50 Feb'21;---- 50 0 

W ¥ Municip Ry Istet 584-1966 3 J) ->~- 2--- A ee | ee 

WY Rys ist R E &ref 4s_..1942 3 Jj 20 Sale | 20 2012) Ll | i719 25 
Certificates of deposit ....-.--- \"_ "| 201g Bale | 201g 2012, *9/ 16 22 
30 year adj inc 58_..---- a1942 A O} 42 Sle & 5 | 4 Sig =6le 

Certificates of deposit.....- - aot ot we, © ABESli-e-s 3 

N Y State Rys Ist cons 48.1962 MN, 22 9 | Ol 51 4612 53g 

Portland Ry let & ref 58....1930 MN; 89 ----| 68 Oct20---~|\_-__ _... 

Portid Ry Lt & P Ist ref 5e..1942 F Aj 63 ¢? | 75) Aprai----| 56 75 
Portland Gen Elec Ist 58..19353 J) ---- ->-- | 90% Feb’l7\----)|.... ...- 

St Paul City Cab cons g 58..1937 3 J| 7412 992 G5lg Dec20---7 _--. _- .. 

Third Ave Ist ref 4s... .-.-- 1960 5 3} 46 47 | 4512 46%' 9) 40% 48 
Adj income 56..-------- 1960 A O| 31 Sale | 30% 3212 44 25 33% 

Third Ave Ry ist g 58.----- 1937 J J 75" 80 | 72 Apr2ij----| 75 Bille 

Tri City Ry & Lt let ef 5s..1923A O| 92'2 94 | 92% Aprizii----| 8853 93 

Underer of London 4}4s_..-1933 3 J; © %'4, 68 Mar’21\---- | 68 68 
ie i 1948|....| 50°s .---| 50 Sept’20----).... .... 

United Rye Inv 58 Pitts ias..1926M N| 67 Sale | 67 69 | |65 70 

United Rys St L ist g 48_...1934 J 3, ---- --~=| 47 Apr’2li----,| 47 501 
St Louis Transit gu 58_.-.1924 A 0, ---- %!2 36 Mar’21\----|| 36 36 

United RRs San Frsf4s-...1927,A O| ---- ----| 3l!2 Apr2l)--7-) 29 36% 
Union Tr (N Y) ctfs dep__.---)---- | 3012 Sale | 301g 31 | 16) 26 35% 
Equit Tr (N Y) inter otfs____|.--.| 31, Sale | 30 313, 36! 9619 3512 

Va Ry Pow Ist & ref 58__--- 19345 3) Gll2 65% 6012 Apr’2l'----|| 60 672 

Gas and Electric Light | “is ti | all 

Bklyn Edison Inc gen 5s A_.1949 3 J. 7844 Sale | 78% 79 | 2% 76 80 
General 6s series B ___.-.19390 5 Ji 8813 S89l2 -<<-- ------ 2222 paee nee 
General 7s series Cj------ 1930 9 J. 97 Sale | 96% 97 | 29) 96% 97 

Bkiyn Un Gas ist cons g 58..1945M N 77% Sale | 764 77%2 9171 7712 

Cincin Gas & Elec ist & ref5s1956A O 83 389 | 8314 Mar’21\----|| 8314 83% 

Columbia G & E let 58___--- 927\5 J S44 84%! 85 85 x 81 89g 
il aan aibitie 1927\3 J, $3 84% § 84lg Apr’2l|----| 8llz 86 

Columbus Gas Ist gold 58...1932J J  -~-- ---- 87 June’l9 ----'|_... ._.. 

Consol Gas 5 yr conv 78_...1925,Q F 100%Sale 1001, 10112 ‘9 | 9814 102 

Cons Gas EL&P of Balt 6 yr5s’21.MN ---- 99°3 79 Apr’20 ----||.... ...- 

Detroit City Gas gold 58_...1923)3 J 88 93 | 96lg Apr'20 ieee ai 

Detroit Edison ist coli tr 56..1933'/) J; 37% 83% 887% Apr’2l|--5-)| 8712 892 
lst & ref 56 ger A__..---.- k1940 M S| 890 Sale | 7912 81 | 8) 775g S82le 
Ist & ref 6s series B___--- h1940.M S 87% 59 § 88 887%, 2188 90!s 

Duquesne Lt ist & coll 66-.1949/J 3, 55% Sale | $8 90 | 152) gg gi 

a G LN Y Ist cons g 58...1932M S --------| 94 Feb'18\---- te 

Havana Elec consol g 58_...1952,F A} 73% 75 | 71lg Feb’21\----| 66 7 1lg 

Hudson Co Gas Ist g 5s._-.-- 1949 M Ni ---- ---- 1 91 Bept’ld)----i/.... ..-- 

Kan City (Mo) Gas lst g5s_.1922 A 0, 58% ----| 87 Mar’2l\----|| 87 87 

Kings Co E! L & Pg 58.---- 1937,A 0, $4 ----| 815s Apr’2l|----|| 81% 81% 
Purchase money 66.-.--.-- 1997,A 0; 98 98%; 98 Mar’21\----|| 93 100 
Convertible deb 66.------ 19251M 3} 88%101 | 92 Dec'20----||...- -_.- 
Ed El I] Bkn Ist eon g 46.1939'3 J) 73% 77 | 73 Jan’2l)--->| 73 73 

Lac Gas L of St L Ref & ext 50'34,A O| 744 7712 74400 7414 1!) 681g 7 

Milwaukee Gas L Ist 4s_...1927,1N, $1 Sale| 81 8ll2) 4/79 stile 

Newark Con Gas g 56_.---- 1948'J D) -------- 11041g Aprl7|----|..-- ---. 

NYGEL&Pg Ss..------ 1948\J © S32 Sale | 82 212} 5! Bllg 84le 
Purchase money g 48.---- 1949'F A| 67% 6812 68 6812 4) 64% 6812 
Ed Elec II] Ist cons g 58...1995,J 3; 86'2----| 86'2 Apri2l|----) 8612 S86lz 

NY 4&Q El L&P Ist con g 58.1930, F A) 75 ----| 7812 May’20----|---- ---- 

Pacific G & ECo—Ca G&E— | _ | 
Corp unifying & ref 56_...1937,M S5lg .---| 8514 Apr’21!----|| 82% 85% 

Pacific G & Egen & ret 5a...1942|3 Jj 77 Sale | 76% 77 | *9) 7612 79 

Pac Pow & Lt ist&ref20yr_ | Spee | 
5s International Series_...1930) Al 77%g 79 | 74%, Apr’2l\----)| 73% 75 

Pat & Passaic G & El 5e__--- 1949, M S| ---- ---- 1105 July’l7|----||-.-- ---- 

Peop Gas & C Ist cons g 66..1943 A O| ----~ 92 | 88% Feb'21\---- 84 887%. 
Refunding gold 58_.--.---- 1947,M S| 7l'4 72 | 70% = 712) 63's 71l2 
Ch G L & Coke Ist gug 58.1937|\J 3) 73'%4----) 73 Apr’2l|----| 7212 7412 
Con G Co of Ch 1st gug 5s.1936J 3) 69% ----|100 ABP1T| coee|l_ coe cove 
Ind Nat Gas & Oi] 30 yr 58.1936 MN) ---- ---- 89 Marl7/|----||...- ..-- 
Mu Fuel Gas lst gu g 56_.1947,M N; 68 ----| 75 May'l9)-~-~|.--. -.. . 

Philadelphia Co conv g 58...1922,M MN} 93 Sale | 9212 935) 88 9314 

Stand Gas & Elconv sf6e...1926J DB) 80 86 | 8312 Apr’21|---- | 821g 83% 

Lighting Ist g 58...1951\3 D| 72 ----| 70% Nov’'20\----/-..- -.. - 
Light & Power 58..1954|J J| 69%----| 6812 Mar’21\----| 68% 652 

Trenton G & El Ist g 58_...1949 M S| ---- ---- 98% Oct'l7|----||.--- ---- 

Union Bleo Lt & P ist g 58..1932|M $| 781----| 86 Nov'20)----|---- ---- 
Refunding & extension 5s_.1933 Mi N 72 wa--| 82 July’19)----||.--- ---- 

Unieed Fuel Gas ist sf 68...1936/J J| 86 88%) 89  Oct’20)----|---. -.-- 

Utah Power & Lt Ist 5s__--- 1944,F A| 7912 80 | 80 8014; 16/76 81 

Utica Elec L & P Ist g 5e_...1950|J J| 77 ----| 95 er ssid 

Utica Gas & Elec ref 56.-..-- 1957|\J J3| ---- 87 WNov’l9|..--|.--- ---- 

Westchester Ltd gold 58_...1950' J D) 7512 79 | 88 $Oct’l9'..--'.--- ---- 

































































®o price Friday: ! test bid and asked. « Due Jan. 5 Due April. «Due May. ¢ Due June. & Due July. & Due Aug. 






































































































































































































































BONDS | 53 Price | Week's 3 Range 

N. ¥.8TOCK EXCHANGE | 353, Friday | Range or | Since 

Week ending April 22 |™%| April 22 | Last Sale | Jan. 1 
Miscellaneous | Bid Ask Low High No.|\Low High 

Adams Ex coll tr g 48. ------ 1948M S| 58 Sale | 57 58 | 62) 561g 631, 

‘Alaska Gold M deb 6s A.---1925M S, 15 Sale | 15 154) 4/1 15 10% 
Conv deb 6s series B-..--.- i926m S| 14 16 | 14 151g) 3) 14 = 19% 

Armour & Co Ist real est 44481939 3 D) 80 Bale | 79%, 80 | 48175 83 

Atlantic Fruit conv deb 7s A.1934 J D, 56 Sale | 55le 5634 251 55 73 

Atlantic Refg deb 6 48. ----- 1931'M S| 9933 Sale | 9914 9934, 169) 9834 997% 

Ata iO akcmios deb 6108....1926A 0, 63 ----| 90 Feb’18|----||.._. -... 

Braden Cop M coll trsf6s_.1931|F A) 81 (3214) 81l4 Sily; 10} 81 85% 

Bush Terminal ist 48.--.---- 1952 A O| 70's Sale | 701g 7013; 1170 718% 
Ceeees 26. catannuses® 1955\5 J: 69 70 | 69 69 | 8) 67% 71%, 
Building 58 guar tax ex...1960A O} 742 Sale | 7412 747, 11)| 67% . 751 

Cerro de Pasco Cop 88 ----- 1931/J J, 10712 Sale (106 10712 ead 10414 10712 

Chic C & Conn Rys s f 58..-1927|A O| ---- ---- 58 Mar’ls ----|j.--- ---. 

Chic Un Sta’n Ist gu 4348 A-1963 3 J) SS scan) Gi 82 | 22|| 7812 827 
lst Ser C 6448 (ctfs)------ 9633 3) 103 Sale |102!2 103 12)|10212 10633 

Chile Copper 10 yr conv 78-.1923 MN, %4°4 Sale , 9414 94%,| 391 92 96 
Co.l tr & conv 68 ser A..--1932,A O, 72% Sale | 72 7314| 105)| 66 75 

Computing Tab Rec s f 68..1941\J J 80 Sale | 80 80 | 7 79 8&2 

Granby ConsMS&P con 6s A 1928 M N| ---- -s>- 92 May’20 ----||.... ---- 
eae a tak sh inlieinaie 1928M N| -2-- 8712, 95 Apr’20,----||-_-> = __- 

Great Falls Pow 1st s?58....1940 MN, 83% ----| 86 Feb’21|----|| 82 386 

Inter Mercan Marine sf 6s--1941|A 0} 8112 Sale | 80 Siig 123)) 78 82le 

Montana Power Ist 58 A_.--1943|J 3) 8312 Sale | 83lg°84%4) 31 82 88 

Morris & Co Ist s tf 4448-_---- 1939 J 3) 75!2 76's) 76 7614; “|| 7112 7612 

N Y Dock 50 yr Ist g 48----- 1951;}F A; 06 6712 67 6712 4), 62 68 

Niagara Falls Power Ist 5s..1932,3 J| 88 89 | 88i2  88l2, 7\| 8612 88le 
Ref & gen 68__-.-.------ 1932;,A O; 91 92 | Gilg 92) 3) 91 92l2 

Niag Lock & O Pow ist 58-.-1954,MN, 84 -~---| 83 Jan’21\----|| 83 3612 

Nor States Power 25-yr 5s A-1941/A OQ; 77'2Sale | 77 7712! 25|| 76 79% 

Ontario Power N F Ist 58..-1943/F A| 79's 8214) 79'g Apr2l\----|| 75\4 8012 

Ontario Transmission 58....1945|\M N| ---- 78 | 70!2 Mar’2l)\----| 671g 7012 

Pub Serv Corp of N J gen 58-1959) A QO, 67% ~---| 6438 Apr’21\----\| 5784 6 

Standard Ol! of Cal 7s----- a1931)\F Aj 102% Sale 102 1027 aad 101 1027, 

Tennessee Cop Ist conv 6s_.1925|M N | 88 92 | D4lg Feb’21!----'| 891g 9412 

Tide Water Oil 648 ------- 1931\F A} 96 Sale | 95lg 957g! | 94g Q9lg 

Union Tank Car equip 78---1930|F Aj 10012 Sale |10014 = 10054) 41)\10014 101 

Wilson & Co Ist 25-yraf6s.-1941/A ©, S87'2Sale | 8714 89%! 70) 86. 90s 
10-year conv 8 f 68_.-..---- 19283 D, 82!2 Sale | 821g 8314) 80%, 8712 

Manufacturing and Industria! | Se a : | 

Am Agric Chem Ist ¢ 58..-.1928;A 9) 91 Ye | Ol ae ete" 88 9814 
Conv deben 58.-.-.------ 1924| F A| 100% ----/100% Apr’21)----|| 8712 1007, 

Am Cot Oil debenture 58-.-.1931,/MN) 742 7) | 7 5 | 4 70 75 

Am 8m & R Ist 30-yr 5sser A1947)A ©} 7612 Sale | 76 7612) 59) 73 _78l2 

Am Tobacco 40-year g 66...1944)A nd ---- *: --{117) Jan’21)----|)117 117 
a 1951\F Al ---- 75. | 6912 Deo'20)----||..-. -.-- 

Am Writ Paper 8 f 7-6s----- 1939|3 J} 68l4 6912, 70 7014, 67 76ls 

Baldw Loco Works Ist 56....1940|M.N, 92!2 ----| 92l2 Apr’2l|----|| 91 93% 

Cent Foundry ist s f 68_.-.-- 1931/F A} 71 ----| 70 Mar’2l|----|| 70 70 

Cent Leather 20-year g 58..-1925)A 0, 8912 Sale | 89 8912, 18) gg 93 

Consol Tobacco g 48..------ 1951|F A| ---- ---- 731g Dec'l8|----|/..-- ---- 

Corn Prod Refg sf g¢ 5s----- 1931|M N, 8912 -~--| 89'2 Mar’21/----|| 8912 882 
ist 25-year s f 58_..----- 1934/M N| 8912 98 | 90 Mar'21|\--z-|| 8912 92 

Cuba Cane Sugar conv 76_..-1930|3 J} 83% Sale | 83 8334! 39} 8219 86 

Cuban Am Sugar Ist coll 8g 1931)M 5, 10012 Sale |100!s 101 | 45/100 102% 

Distill Sec Cor conv Ist g 58-1927/A 0) 704 Sale|) 704 7112 691g 77 

Distill See Cor, cory ae. .1930|3) D| 75 ----| 79 Feb'2lj----|| 79 70 

General Baking ist 25-yr 63..1936|3 D) 90 ---- 90 Jan’21\----| 90 90 

Gen Electric deb g 348----- 1942|F A; 69% 71 | 6912 Apr’21|----| 6653 7012 
Debenture 58..-....----- 1952|M $} _86!2 Sale | 86 8634, 31) 85 
20-year deb 6s___-.--- Feb 1940\/F Aj} 1002 100% 10014 — 100%) 61) 991g 101% 

Ingersoll-Rand Ist 58..-.--- 1935] J Ji -2-- -2>7 96 Nov’l8)----||.-.- -..- 

Int Agrie Corp Ist 20-yr 58.-1932/M N| 71 744) 71 71 1) 71 = T5le 

International Paper 58-.---- 1947\J J; 83 (8712, 83 Apr’21\----|) 80 8312 

Licvett & Myers Tobac 7° ..-1944/A 0, 106, Sale |106 10653, “41)\102 108 
RR ares an a eles Arte RE 9511\F Aj 837% Sale | 83%, 837 4:| 7753 85 

Lorillard Go (P) 78.22 1221944|A | 106 Sale |106 = 10612) 99/103 108ts 
RR ae Cra es 1951\F A! 8 85 | 84 84g 2178 85 

Nat Enam & Stampg ist 58-.1929|3 D) 8° 90'4) 90 9014, 2| 90 90% 

Nat Starch 20-year deb 58_..1930|/J J 88 : | 88 Feb‘21\---- | 88 88 

National Tube Ist 5s8_------ 1942\M N| 88!2Sale | 881g 88%) 14) 87 91% 

N Y Air Brake Ist conv 637-1938|M N} 90 9214) 9212 Apr’21\----|| 87 9312 

Sinclair Con Oi! conv 7l28...1925|MIN; 921% Sale | 915 —— 92%_) 400) 915s 926s 

Standard Milling Ist 5s.---- 1930,.MN_ 85% 5/ | 87 Mar 21)-955) 85 8812 

Steel & Tube gens f 7s ser C.1951/3 J) 9412 Sale | 94 94%4| 33)| 93 9512 

Union Bag & Paper Ist 58...1930,5 J 81 85 | 861g Nov’20\----||..--. ---- 
aw cstitndsneiedingn atte 1930/3 3| 81 --~--| 861g Nov'20\----||.... -..- 

Union Oil Go of Gal ist 58...1931|J J| 877s 91% 8612 Jan’21\----)| 8612 8612 

U 8 Realty & I conv deb g 68.1924/J 3| 8612 5/7 | 8612 8714 12) 793, 37%, 

U 8 Rubber 5-year sec 78_...1922|J D| 98% Sale | 955g 99 12\| 947, 100 
ist & ref 5s series A____-- 1947|5 J| 78i28ale | 784 = 79 _88)| 7512 7912 
10-year 746.....-<-0-~-- 1930\F A| 100 Sale| 99 10112, 267|| 9524 10112 

U 8 Smelt Ref & M conv 68_.1926)F A| 90 92 | 9012 9012' || 891g 9418 

Va-Caro Chem 1st 15 yr 58..1923|\J D| 92% Sale | 921, 9253 90 958% 
Conv deb 6s_....--.----- €1924|A | 90 9112) 9012 Apr’21|----|| 9514 
12-years { 7s ..--.---- 1932;|M N| 914 Sale | 90% 92 | 12) 903, 93% 

weat Electric 1st 58 Dec....1922,J J! 96% Sale , 96 961g, 14) 923, 96l2 

Westingh E & M 7s..---.--- 1931|M N| 99%s Sale | 9912 9954) $09) 9434 100 

Wickwire Spen Steel lst 78-.1935|-- --| saoe 88 | 96 Apgr’si uate 92!2 95 

Coal, Irom & Steel | : | o} 

Beth Steel lst ext  f 58_..-.- 1926:5 J, 90% ----| 90 90!13, 7 | 86% 93 
ist & ref 58 guar A_____.-- 1942|M N| 81% Sale | 81% S214] 411 784 38612 
20 yr p m & imp #f 6a.-..1936|3 J; 78 Sale | 78 78 | 271 75 82l2 

Buff & Susq Iron s f 58__--- 1932) 4 D} ---- 48 | 9312 July’19)----||---- ---- 
Debenture 58.......---- a1926\M S, 81% --- | 851g Novw’20!|----||..-- ---- 

Cahaba C M Co Ist gu 68_..1922|J DBD) 90's ---- 01 WDec'l4)----|/..-- ---- 

Colo F & I Co gens tf 58_---- 1943'F Aj 7512 79% 7812 Apr’2l)---5)| 7612 82 

GF ee E coll Bega. 19a4\F A| 70 7012 69 69 | 24 62% 71 

Cons Coal of Md Ist & ret 68.1950|J DBD) 76%4----| 75 Apr'2l|----| 72 7 

Elk Horn Coal conv 68-.---- 1925|J D) 87!2----| 98 Feb'l9)----|\---. ~~. 

[llinois Steel deb 4448_------ 1940.A 0} 79 Sil2 8112 82 5) 76 822 

Indiana Steel Ist 5s__..-.--- 952\M N| 90% Sale | 903 90%4 5 86 Qllg 

Jeff & Clear C & I 2d 58..--- 1926/3 D| ---- =--- Jenne mw mel STi sam moe 

Lackawanna Steel Ist g 58..1923,A 0; 9° Bale | 93% 9414; 21)| Q2te 95%4 
ist cons 58 series A____--- 1950\M S| 76 Sale| 7512 76 | 11) 73lg 78 

Lehigh C & Nav ef 4s A_.1954\3 J, 80 ----| S3dl2 Aug’20)---=||.--. -~-- 

Midvale Steel & O conv af 581936|M $| 7712 Sale | 7612 71g, 90/ 73 78 

Pleasant Val Coal Ist sf 58..1928,J 3, 70 ----| 80 Jan’21\----|| 80 30 

Pocah Con Colliers Ist sf 53.1957|\J 3| 78's 81 | 78 Nov'20|--77)|---- -<—- 

Repub I & 8 10-30-yr 5esf..1940/A 0, 85 Sale | S4l4 S514, 11)! 841g 867% 

at L Rock Mt & P bastmpd.1955|J J) 70'2 75 | 75 Apr’2ij----|| 71, 70 

Tenn Coal I & RR gen 5e..-1951|J_ 3} ---- 90% 8812 Mar 2l)--—7| 86%, 91 

U 8 Steel Corp—|coup-.--..41963 MN! 9512 Sale | 9512 95% 26) 921g 95% 
a f 10-60-year 5e/reg..--- 41963|M N| ---- ----| 94 Mar'21 won 9512 

Utah Fuel Ist sf 56....-.--- 1931.MN| 80 ----| 80 Oct’20/----||--~- --=- 

Victor Fuel Ist s f 58__..--.-- 1953\J. 3| ---- 75 | 52 Jan'’21|----|| 52 52 

Va Iron Coal & Coke let g 58.1949,M S| 81!2 83 | 84lz Apr*2l)---- 81 S42 

Telegraph & Telephone 

Am Telep & Tel coll tr 4a....1929/J 3! 79's Sale | 78% = 80 73)| 73g 
Convertible 48.........-- 19361 S| 70i4 75 | 70% Apr’2l|----|| 63 71% 
20-year conv 4}4s_..-.-.--- 1933\M@ S| 87% 90 | 875s Apr’21|\----|| 80 90 
30-year temp coll tr 58....1946)J Dd 82 Sale| 81% 8212 (97) 771g 83% 
7-year convertible 68... -..- 1925|F A| 99% Sale | 9914 99%) 232) 944 102 

Bell Teleph of Pa sf 78 A_...1945|A | 103% Sale |10314 104 | 125)/100% 1061s 

Cent Dist Tel Ist 30-year 58..1943\J D, 8612 ----| 56% Mar’21|----| 8614 86% 

Commercial Cable Ist g 48..-2397/2 3, 60 ----| 6412 Feb'21)----| 641g 6412 

Cumb T & T let & gen 58...1937\3 J| 79% 8112) 80 Apr’2l|---- 784 81 

Keystone Telephone Ist 58..1935\J J) ---- ---- 98 Apr’i6 saccoal “--- ---- 

Mich State Teleph ist 58....1924|F Aj 87% Sale | 87 8753| 14) 85 

N Y Telep Ist & gen @ f 4348.1939|MN/| 81°sSale | Siig 81% 17|| 75 81% 
30-year deben s f 6s..Feb 1949) F A| 92 Sale| 91 92 21'| 87% 92 

Northwest’n Bell T Ist 78 A.1941)F A 987g Bale | 987g 9914 287) 9614 100 

Pacific Tel & Tel Ist 58..--- 1937|\J 3| 845% ----| 8412 865 2)| 80 +85 

South Bell Tel & T let sf 6s.1941\3 J| 8l's 81% Sills = 81% 14/| 81 83 

West Union coll tr cur 58....1938|3 J) 85 86 | 83 Apr 21)... 83 861g 
Fund & real est g 44s....1950,.M N; 79% 80 7912 80 6\| 771g B8ll2 
Mut Un Tel gu ext 58....1941|M N| ---- 10112 Sept’l7|----||---- ---- 

Northwest Tel gu 4 %e @..1934/J J) ---- ----' 64 Nov 16'..--'|.--- ---- 



























o Due Oct. 9 Due Nov. ¢ Due Dee. s Option sale. 


1726 BOSTON STOCK EXCHANGE—Stock Record secnext pace 
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ES—NOT PER CENTUM PRICES | 7~% | STOCKS | Range since Jan. 1. 

SHARE PRICES— a er | = ssTON BTOCK 
Saturda Monday Tuesday Wednesday | Thursday riday A —— : 
Aprtl 16. | Aprii18. | April19. | Aprii20. | April2i. | April 22. | Week. _ Lowest. | Highest. 


| Shares.’ Railroads | | 
119 11914 *118 121 ,*118 121 | 261, Boston & Albany 100 119 Apri6 12914 Feb25|| 119 Feb 
62le 63 | G2ig 62%) 6212 62%) 514) Boston Elevated 100 61% Janll 66l2Mar 4 60 May 
80 80 80 BO | wccce cone] 5) pref 100 78 Jan 7, 85 Mar22 741g Dec 
19% 20 | *19 20 | 20 20 95, Bosto 18 Aprils 131g Dec 
*25 Last Sale29  Feb’21 D 00 26 Feb 2 25 Dec 
*120 Last Sale 13114Mar’21 125 Janll 124 Jan 
eaiiidae” a Last Sale..25 Jan’21 Boston Suburban Elec. -_no par, .25 Jan .—l ao 10c¢ Dee 
aa Last Sale'.75 Feb’21 Do pref no par, .75 Jan 29) P 75ce Dec 
#31s _...| Last Sale3se Mar’21 Bost & Wore Elec pref.no par, 31, Jan19) 3 
*130 3% Last Sale 130 Apr’21 Chic Junc Ry & US Y_...100, 130 Feb26| 130 Feb26|)| 130 Jan 
_.. 69 | Last Sale\72 Mar21 Do 100, 67 Jan 3| 73 Feb 4 
337 . SR @D |} cess conve 100 7" Mar iH 4319 Feb 3 




















119 120 | 119 11914] 
63 6212 63 
*80 *81 

2012 2014 
*25 *25 —_— 
_— . 130 


1653 | 16lo 1634) >.) aan | Marl7; 231 Jan12 
*60 Last Sale 60 Apr’21 Northern New Hampshire_100 April! 75 Feb23 
itd Last Sale'74 Feb’21 Norwich & Worcester pref_100 Jan28| 76 Jan27 
63 32 621g 621g) 62'!g 621g Old Colony 100 Marsl| 75 Janl1g 
*1614 *1614 20 16 16% 100 Apr22; 21 Jan12 
75 : ae i 2 ore eee Vermont & Massachusetts_100 Jan 26| 76 Feb 9 
*41 *41 4114) 4114 4114 West End Street 50 Jan 4 431g Mar 3 
*50le *51 53 61 $i! f Jan 8| 62 Feb10 


75 ‘eee. salen j Apr 13 3 Jan 5 
*3lg 34 *3lg 3l4 2 Jan2il 312 Jan ll 
*13 314; 1314 1314 Do pref 50| 8le¢ Jan 3) 131, Apr 4 
106 10614 10612 Amer Telep & Tele 961g Jan 3) 109 Mar30 
*261o 861le 861s Amoskeag Mfg 74 Jan 3) 891, Feb19 
*75 *75 Do pref 73 Feb24| 80 Jan15 
Last Sale|.16 Feb’21 .07 Jan 6 16 Feb 9 
*121¢ __..| *12%g -.-- Art Metal Construc Inc....10| 12 Jan21| 131:Mar 8 
16 16 17. 1812 Atlas Tack Corporation no par| 15 Mar29| 1912 Jan12 
Last Sale|3 Apr’21 Beacon Chocolate 10 3 Feb18 4 Jan 8 
Last Sale\414. Mar’21 414 Mar 18 61g Jan 3 
30 836.30 30 .35 par; .25Marl12 .95 Jan 10 
Last Sale|.25° Mar’21 25 Mar 9 llg Jan 10 
*12%, 13 | *12% 13 1 12% Jan 4 131, Jan 10 
Last Sale\4 Mar’21 East Boston Land Jan 27 419 Feb 11 
*17 1714) 171g 171g 5 Aprils; 23 Jan 8 
ee oe 2 oe Jan10} 22 Apr22 
*75 78 | *75 #78 pref . 00 Jan17| 75 Apr il6 
157 157 | 157 160 Edison Electric (lum 1 Jan 3| 164 Jan25 
10!e 11 10%, 111g Elder Corporation 8%, Aprl2| 17 Jan 8 
22 22 22 22% Gardner Motor mo par); 17%,Marl6) 231, Aprl2 
*63, 7 Zig Tie 4 5% Mar 8; 8 Jan 3 
Last Sale\|31 Apr’21 Greenfield Tap & Die 31 Aprl4| 3512 Jan17 
725 26 1|*25 #26 5| Internat Cement Corp_no par| 2012 Jan29| 2512 Apr 18 
ee. 5 We Bae |. ace Internat Cotton Mills 50| 38 Aprl8| 4ile Feb 7 
i Fee Do pref 81 Jan 7| 86 Mar28 
7 7 61g 7 614 Jan 4| 13 Jan 8 
Last Sale\22 Mar’21 pref 100} 22 Feb28| 32 Jan 7 
41o 410) 415 47 Island du & Trans Corp...10| 3l2Mar 9 47g Mar 18 
9%, 101g} 10 | Libby, McNeill & Libby...10} 9% Apr2!| 13 Janil 
131, 1333} 12% 13:3 Loew’s Theatres 10} 11 Jan 3} 141, Apr 9 
: OP fF ics McElwain (W H) Ist pref.100} 893g Apr 7| 9212 Feb 23 
8012 8010} 81 “we yn Gas Cos...100| 80 Feb25 8) 
ie Otel woaa « pref 100} 5914 Jan 6 
*120 121 {*120 wo ..  . X Linotype..-.100} 118 Aprils 
33 «= 33%} 3348 Mexican Investment Inc...10) 15 Mar 8 
7% 712 1 73, Apr 12 
3 2ln Qie 50 2le Apr 22 
10112 102 New England Telephone..100| 951g Jan 3 
Last Sale\912 Mar’21 Ohio Body & Blower...no par| 81g Feb17| 101g Jan 7 
25 25 25 26 Orpheum Circuit Inc 25 Mar28| 281, Jan1!1 
158 160 | 158 158 Pacific Mills 146 Jan 3) 16714 Feb18 
Last Sale\80 Mar’21 Plant (Thos G) pref 80 Mar 8| 87 Feb17 
*13° 1314] *13 «134 Reece Button Hole 10| 12!2 Aprl+| 14 Jan10 
*21lo 23 | *21l2 23 Root & V Dervoort ClA no par} 17 Jan29| 24 Mar 23 
63, 7 7 71o Magneto 5 812 Jan 7 
9912 100 | 9912 100 105% Jan 12) 
Last Sale\55  Apr’21 Torrington 8 Feb 15 
a ; pete 5 Drill 1912 Apr 2 3 Jan 10 
343, 35 B5le United Shoe Mach Corp..25| 3412 Aprll| 39% Jan 4 
23le 23!1e 231s Do pref 25; 22%, Apr li 25 Janilé4 
18 18le Venutra Consol Oil Fields...5| 1714 Jan 3} 19 Mar 1 
185g 1914 098 10; 16% Jan 5 
13le 13le Waltham Watch 100} 1212 Apr 2 
*14 14lo 5 ufacturing 1334 Mar 12 
18le 19 50} 11 Aprl3i 22 Apr 
2812 29 44 19 Apr 1} 2912 Apr18 
*27 9 28 28 Do 2d pref 50; 18 Apr 6| 30 Janill 
*15l4 16 Wickwire Spencer Steel_... 5) 15 Mar30| 181g Jan11 


Mining 
Last Sale 60 Apr’21 Adventure Consolidated. ..25 Mar29| .75Mar 3 
*49 462; *50 53 Ahmeek 25 56 Jan19 
Last Sale .25 Apr’21 : 4, .50 Apr 7 
*20 22 21 21 25 2312 Feb 11 
*2lg 2%! *28 2% Aecadian Consolidated --..25 
*8l, 83, 8% 8ile Arizona Commercial 5 
Last Sale 814 Apr’21 Bingham Mines 
Last Sale .04 Mar’21 Butte-Balaklava Copper...10 
226 230 | 229 235 Calumet & Hecla 25 
1415 14%' 14lo 15 Carson Hill Gold 
Last Sale 8 Apr’21 
345g 347, 34le 3514 
27g 273 *2% 3 
61g 614 63g = 6 3g 0} 514 Mar28 
84, 87s 8) Qlo 753 Jan 3 
*2 214 2 2 230) Franklin 25 13g Apr 2 
Last Sale 2 Mar’21 134 Mar 30 
17g «17%! 17g) 1g etia - 25 liz Mar 16 
Last Sale .75 Apr’21 -25 —Marl18 
5814 5812| 58l2 60 Island — 48 Jan 3 
76 8=676 7612 T6le 75 Jan 6 
19 19 19 20 1614 Jan 3 
*2%, 314; *25g 3 Lak 5 24g Mar 14 
Last Sale 11g Apr’21 lig Apr 1 
Last Sale 2io0 Apr’21 Co 25 2 Jan 4 314 Feb 16 
13, 1%! *11p 2 per 1lg Jan25| 24 Febil 
Last Salejlle Apr’21 ll Jan 22 1% Feb 25 
*2lg = 23g 23g «= 23g Consol 25; .55 Apr 9 35g Jan 8 
3%, 334! *35g 4 ‘ 312 Apr 1 
Last Sale 3 Apr’21 25 21s Jan 3 
49 4919! 49  4Glo 431o Jan 3) 5012 Apr 16 
141g 1419! 143, 15 New Cornelia Copper 1 16%, Feb 19 
Last Sale'.95 Jan’21 New Idria Quicksi)ver 
Last Sale53 Apr’ 21 New River Company 
90 *91lo Do pref 
65g 63 Nipissing Mines 
11 | 1084 7 
* 25 .50} ; .50) 
153| 134 50! Ojibway Mining 
a 19 ; Old Dominion Co 
#2610 271s ‘ 
38ie *38 38le 
3673; 3614 3614| 
.90 85 .85) 80 .80 
2 | Last Sale lls Mar’2} 
05; *.05 .08) *.05 .08 d 
334 Last Sale'3 Apr’21 i ies ceereemmmehl 25 41s Feb i 
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184 134 15g 5g Superior & Boston Copeet-.18 214 Feb 17 
2 Trinity Copper Corpn 4 Feb15 








49 *43 46 500; Tuolumne Copper 5 ‘ 3 -75 Jan 17) 

*2 400 3 Jan 5, 
15g etal & Tunnel | 2% Jan31)| 
. ae , : _ 24 Feb17 | 
45 4 | 100. -80 Mar 4) 
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11 11 25 10 Apr 7) 14 Feb21 
*30 .50! *. .50 Last Sale}.48 Jan’21 ___!| Wyandotte AR Jan 12 (48 Jan 32! 


* Bid and asked prices, Ex-dividend and Hight. cAssessment paid! / Ex-rights, z Ex-<dividend. 
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Bosto Exchanges Frid 
n Bond R - 
Last , Sal 
pr. 16 t s in bond Par.| P of Prices. Range si 
o Apr. 22, b : s at Bost rice. \Low Week. nce Jan. 1 
< ’ oth incl — on Alliance I . High.|\ Sh - 4. 
Friday usive: Frees vey ypagaabanmes 10 | Shares.) Low. - 
Last |Week’ Sales Ameri OB .....--- eee 17 17 igh. 
Bonds— s eek’s Range can Stores....no par| 54% 28 465) 17 
Ants FA mo eed le at ee sr] 1m 
U Ss Lib Loan 3 ls 19: ° High. Shares. Lo Consol egy Alaa SE: aro 50 “a 90 93 : 441 44 Jan 32 Jan 
oa — L’n 4s- oe ad ee ee w. High. a neenan Re eg 4 on" 36 a a3 Jan + to — 
L’n 4148.1932-47|______ 87. 7 5,900] 89 neral ry_--100| 117 30 ¢ Apr pr 
2d Lib L’ 8. 1932-47 04 87.34 B 24 Apri 9: al Asphalt 7 107% 201 30 p 37 J 
4143.1927-42|_.___ 87.04 250) 85.44 92.00 Jan | Hunt & Broad Top pret 100} - - - 117 | 5,1 Apr| ; an 
3d Lib L’ n 43.1927-42 87.84] 2 44 Mar] 8 I road To ca Se ,133} $2 34 J 
4i¢s8...1998|.7 727 87.0 | 300] 85.6 7.64 Jan | 1osuranc D pref. --|--- 4 64% Jan} 1 a 
4th Lib L’ .---1928 04. 8780| 5550] 85. 2 Jani 8852 Jan | ey eCoof NA-...-10| 29 1444 14 110} 50% M 17 = Apr 
Viotery 4% 4%s8.1933-38|____.. 90.04 90.92] 12.900 5A fenl Gn te ai © ystone Telephone... _50 29 | 28% a Re ( — 2. 
am iptory 4348- -- -1022-23} ..--- eg Beye Bg 32 Jan | Lake Superior Corp----100] 8% 7 2011 973% Jani 20% 7 
hem 5s....1928| 91 97.2 “< 49,200 85 91.26 J Lehigh N rp_...100 R38 7 7% Jan an 
AtlG el coll 4s__ 192% 91 91 ,300 95.78 Jan .54 Jan high Valley Dewees, Cres 50 66 6 8 % 1,070 Apr 8% 
Bott Sia 5 Haa--1929] 70x] 795 Tax] L000] 7G Jan ort an | Mine a oS oa] MS] gh star] Jan 
arson Hill Gold 7s. .-1936|___.-- 53 | 12,000 % Jan| 79% r | Penn P prefno par |------ ee 3} 48 A Feb 
Chie June & old 78. ..1923]_-__-- 78% 78% 52 Mar 4 Apr nsyl Salt Mfg.......60|------ 42 5| 44 pri 56% J 
US Y 58.1940| 7512 96 g| 2,000) 78 62 A ........... 50} _ - 43 Jan| 4 an 
43 _ 58.194 . 98 le yA an a... ME a 7 268 9 
Chea & Oinio Ba = =. suo) Ti] Tos 55] L907 Aor| aug Ape | Palade Co ee) Oe wig tal 9] Me zanl 7 A 
hea & Ohio 8_---------|---..- 65 4000 Marl 82 Jan | pull ative 6%) 50 32% A % Mar 
Internat Agri & L 4s _ .1921 eee 82% 82% SO0K 64 Jan 66 Jan Ph Insulated Wir pene ewer” "oo 6. 31 i% 3 pr 2 J 
rust Agtow fon. F ila El e_no par| 51% 32%) 4 s 
pp Rey a gael 9874 98%4| 25.000 sou hel wea Ari = ectric of Pa 51% 51 60| 31% J 
Mass Gas 4! D 56. ..-- 1925}_.____- 70% 70%| 11. 0] 965 Jan| 98% Apr EE line 25) 21%) 21% 3 100] 51 an) 34 6J 
Ji------ 000; 703 98% A —— 4 21% 1 Jan an 
4s er 1929| 8&5 55 55 300 0% April 703 Apr | pn «epee my OT iy 600] 21 52% Ja 
2 Pe Oe . 2 ~ ’ - ] Seeeoeeeoee A n 
ste i Bower Ba “Fs Sixc $5 | 200] 73 Jan 70% Avr | Philadelphia Trastion.--80] sie) ash an | Hi anit AB ae Ape 
2 Telephon 77% 3'000| 7: Jan| 87 Mar | *0@d! on...50| 52 174%| ¢ Apr pr 
elie a aera otha 41 77% 77%! 3, 75. Mar Mar ng ----- . 52 | 52 508| 15 28% Feb 
‘oO Ist 5s ; 84 , 3,000 a2 80 A Tones ta. . 501 - 52% y Jan e 
Wectern Tel & Tel 53. 1944 84 84 74% Jan pr elmont Devel....1| 1% 267 4 14) 51 18% Jan 
1 & Tel 53.1932! 22 853 - 1,000] 79! . 78 J Union T evel....1 1% 267% Mar| 55 
1 53.1932! 82 5% 85%| 1.00 79% Jan| 85% fan | u raction _ -_ - 1% 1% 301: 66 M Feb 
: 2 000} 80% 34, pan | United Cos of N J-----1 50| 30% %4| 1,350 ar| 88 
» Ehesbereh toes Bachenpa.— Bowel ad eee ee eee : 
ittsbur xchan ' or | west Je al %| 3234 333 4| 164 2 Mar 
ro) | iv gh Stock Exeh ge.: Record of t ° weak Jersey & Sea Sh escceiserece 49% ante 1,026 30 om 170 Feb 
usive compiled ange April 16 transactions at estmoreland Coal ore 50). ~~ - -- 30 %s a au cl 2 oe 
ed from official sales li Ang April 22, both in — pref._--50 70 | 70 70 140 30° Mar| 37% ¥eb 
Sts: - a ee 30 40| 7 7% F 
— U : Ast Lib L n 448 1932-47 = 20 30 _ 80 Feb 
Stocks— a | ocean m7 2q Lib Loan 448 1927-42|.----. 87.04 87.24| $1,200 oy ped tes: 
perme Par.| Price. Be =. ¥ Week. __ Range since Jan. 1 = Lib Re ‘ Pr pice ihe ona 69,950 os ak — 87.76 Apr 
‘itrified Prod gh.| Shares ictory 4 A '80| 38'800| 88:20 Jan 88.3 
Am Wind GI com 50 | Low. A $48_. - .1922- ---| 87.42 87 88.20 J = oe 
slags Mach__100| 61. Hi mer G aa .76| 59, an 
Amer Wind Gi voueen Bl eo Bhi ee KS ae ner Gas & Elec 58...2007|.---- 2 oe 31550} 94.50 Jan 88.58 Jan 
po ng LT Be 74%5| 7435 741g] “40 74 tn Raiawie Leen 6340. 221931|-.. ao | Pe es Tan| 74 Ape 
Barnsdall Seana i 10} 15 | 12% 93 Ht aa" Apr| 85 Pa Bell Teleph of PA 5s-1940|------ "* 99% a 68 Mar| 74 peed 
aerate Ne fi kt ds | igo oth ig i 2] aime) ei see) els 
a Ice com.__5 o|------ ras , 100 aie 15 4 mall _ - ——— : AR 
Preferred com... -50 YA 53% 9 25 Mar! 35 Apr | Keystone Teleph 1st 58 1945 56 56% 31. 101 Jan| 10372 Jan 
Guffey-Gillesp Oil (no t eaten 4 4% 289 4% Jan . Jan | Le ne Teleph ist 5s 1935|------ 56 ‘ 000} 53 03% Apr 
Modis i r highC &N 935] --- 1.200 Jan| 56 
Indep mt Oil (no par) 133 264% 26 3% 45| 3 #£Ja Feb | Leh N coll tr4s ---| 63 63 , 50 M 4% Apr 
¥ = ec 40 n} 5 F ehigh Valle - 21|------ 3,000 ar) 56 
Preferred ng com____-_! 78 11% 12%] 10 v 20% Jan 263, eb Lehigh V y coll 6s_.1928 98% 98% 1 59 Jan Jan 
Kay County Ges....._. 7 eho 2 2 885! 1044 Mar 9912 Feb | Penn al Coal Ist 5s 1933) 93 97% 97! 000; 98% A 66 Feb 
a . = % F lvani 3} 93 %| 1,000 pr} 98% 
Lone Star G Gas. -....- 1 6 6 50 1’4 Fet 8 Feb 1 4 a RR 68 19 92%4 93 964% J Apr 
¢ Pony ce 195 b 2% . 0-yea aia 4, ‘4 an 9 
str Ligh @Hei--60| 40% fe S| Bol 2 dsl te Mar | mnlln etre in 8e---1008| 8A 9334 96, | 18.000] 9512 Ap 03,7 Heb 
Refining... __- 494 79 185 e 1% Small - oc 84% 4} 1,000) 1¢ pr} 100% 
Nat-Ben F dance 5 4} 49 49\4 23% Mar! 2 4 Jan mitna 1966 83 841%| 61. 1004 Apr Feb 
Nat Fire ranklin Ins Co50|_____- 24% 2% 899} 49 A ‘gee od PR RS PT ite, 86 87! 1,000} 82 J 105 Jan 
proofing com...50|_____. 4 220 pr} 53 ‘ eading ge .--1966)--.---- Yl 1,400 an| 8434 
Pr com _- 90 2% Jan | U n 48_.-.- 65 81 Feb 
oda tan Pe, i _50 ee 73 90 20 90° 8 Mar 3% Jan Uv nited Rys Invest 5s _1997 Lille as 78 65 100 56 Jan 87% Apr 
Cote Fea 08... ..---- tl a5 1634 16% | 2751 12 —  . oe Welsbach Co be. .1930).. 2 67 6736| 5000] 66 Amel gaat Fen 
el § pneeserin 5 - 275 ‘ Jan 1 Mx | Guieeee Mtoske tne 5,000 r} 84% 
Oklahoma supply - - ---- 25 : 15 15 r 12 Jar 2 YF far Chi 95 95 664% Mar 4 Feb 
Pittsb ~ a wy Gas 1 OF = 7 47 42 at: 15 Mar a Apr. 14 te o Stock Exchan ,000' 91% Jan 4 Jan 
_ Preferred a ae (] 24 2434) 1, 950| 464 Jan} 50 Fv to Apr. 22, both incl ge.—Record of t Apr 
pittsburgh Coal pret=--io seam Ri sit] jeel 5 aa. a Friday nclusive, from official ro ag tg 
— wt." } ) ; 
Pitts Oil & Gas- DP... B= === - 2c ” 168 84 Jan} 9 a Last | Week's Range Sales = 
ttsb Plate Glass com 1 -_5| 10% 2c 15.000 Jan| 88 Stocks— Sale. ange\| for 
Union Natural peep HE “Te 1164 a a tam ic San perl Briss. ane. Bond Baers Range since Jan. 1 
nion Stora ---100} 117 16 1 4 Mar| 12 American R en igh.| Shares one 
Webs house Air tralia. 25 117 117% eel sate “Meal ais San, | dee adiator _ . 100 | Low. Po 
West’h Afr Brake___50| 92 24 241 167} 116% J 6 Jan | Arm r & Co pref_-_-_-- 10e| 89 a 70 70 ae igh. 
ae Soe eee on SS - | we 92. 2 BB + oS ae mour Leather... » Ree: 8S 433] 67 San] 794 Mar 
pref100|_____- 4 47% ; Apr| 97% sar | Beaver Board._____._ RE g 12% 299 Jan| 941 7 
ee 6 66 ae tau Senl 40% haar | Boies B wef 100 --56%{| Bie 47 oss, 3 Ae +4) i 
Indep Brewi 20) 57% Jan 1% Mar | Bri sheries new... (* 54%) 15% 17 _ 33) 88% M 544 Jan 
70 1: scoe com — ae 7. 2,090 ; Mar) 94 
West’ Brewing eo ------ 48 70. Mar | Case 1) --(*)} 15% ais ty, 10 2 oo Feb 
h’se Fl&eMtg 7a.1931/.___.- = fiw S i Decal Bi| 5% | 155 a a ee 
cieRaatians Mektats Sine 99% 99% aoe 69 Jan 4 Apr Onis Bias Bs i 1 . a 5% Apr a Mar 
Baltimore St Stock Excha , 96 Jan! 99% Apr | Chic Pneumatic Tool. _100 one ga 310] 5 Febl 7 Apr 
ore Stock nge.—R ic Rys part -.100] 63 | 6: 3% 430) 23 S 7% A 
clusive, Exchan ecord of tr ret 4 A srg een FE . & ‘ol a” we ;” ie 
compl ge, April ansactions Co tle & Trust_.100]------ ; eo oa. oe 5 =n 
p iled from offici | p 16 to April 22. b at C mmonwealth Edison aan Pres 212 912°" 242 2 Feb 68 Jan 
al sales lists fone at | Sommer lia] Mba at] eM a 
Friday + Se ma ack Co com... y) 6% +4. ‘ 102 Feb 
re & “i” and § 6% _, san} 1 
Stocks— eae ieee 2 Renee —  Ceatng Sy Ea 100} 84 =? 2 ) 95] 47° Apr 7% A 
P . |_ of Price for Ramge s Hartman C D__..100} 89%] 8: 88 210 Apr| 63 Jan 
ar.| Price 8. W eek ge since J Sorporati 4| 83 uw ~ 83 Jan 
Alaba _lLow. H ek. an. 1. Hupp Moto on_.100| 73 90 1505| 6 Apr| 91 
A ma Co, 2d pref_. igh.| Shares Tilinol: Fee TP AO 10 3 | 72 72 09) 61 Jani ¢ Feb 
—— Corporation , oa 60 Low High inland ao.. Sipe RED, as 100 4%] 14% 14% = 6914 Mar 90% Mar 
( os ais —— | Inland Steel__~_-_----100]---- . /23 , 3 7 
Gules a Miccaeps 28 60 25 Libby, by ae ._ = ‘ 60 : 64 1 0 11% Jan 15 4p: Feb 
tine Oil -_ —_— 28 40 Apr| 60 Li eNeil & Libb _.| 40% 4! 20| 60 ™M: 5% Mar 
Celestine Oll------------1] 75 36 36% g 21% Mar] 28% Apr wg Light - y.10} 10 93%, 101% 126| 40 ar| 69% Jan 
Preferred B t, pref_ 7 . 55 75 4 0 36 Jan 36 Apr iddle West Utile ---<-- RS 5% 0 41 10, 887 9% Jan 814, Jan 
“ede ge | | ae he eee 104] woass] ose ane] fa.” te 
yaar pay iy ton Coal... 100 sa | 84 1 105 20 Y% oe 2444 Mar | Nat Carbon ated Co... ) se or 41 151 oats Mat 22” Apr 
nme / Sete 200 2 SUG o co nee 157 € 23 F Nati ref (new) .100]_----- % 4% Je o pr 
Preferred . nO par 39 84 85 Mar eb a onal Leather — EE 103 yy 100 6 2n 42 A 
chun Pinna cae 5 44| 29% 39 35 aK 92 Jan | OfPheum Circuit Inc-_- 10; 75 3 104 4% Jan) 9% pr 
5 ; -- 4 M% Jan ircuit 4%) 73 13} 10 9% M 
ay — ed — Mal | geo) 8 Mi] te People Han Lz & Cok 100). etl he] “tac Hoe hae 3S 
nesch & So 8 4 "a7 3% Jan| 4 Pi rt) & Co....(*)|__._-- 461% 48 . 245% Jan 
Preferred ns - --%0 par ate 80 RO ly 0 23 Mar Feb gz Wig Stores I een -_- (*) ae 25 . 8 460 34 Apr 28% J 
an a eo 28 285% 127| 79 : 31. Jan | PubServotN ne“A (*)|.----- 5 25 10 4% Jan| 48 pon 
> eee: at “ia “% 65 Feb| 83 Nor Ill co ~~: 23% Apr 
Mt V-W’' dbe ccm migtae 23% 231 5} 23 Jan Preferred mi100; 80 1.77 Feb| 26 
> , - 6 \% 35 Jan 29.~—CoApr | Quaker Oats Co-- 80 8 ’ 5 14 » 4 Jan 
Preferred “y | Mills— 6 6 2; 23 Ja , Apr | Quaker Oats Co___.__- Ta 0 65 Feb| 19: 

i t n| 23 ; hia: = Si 81 68 4% Mar 
wortnern Central --- 50) “Ga” 56% so] “6 Mar] 0% Jan preferred ---------100] 86, "| “84 2 | Si BL Abr] 6 Ma 
U na Water & Power _1( 50! 66 66 4 57 4] 5 rat ee ap 6 8414 86 10! 103 ‘A 83% Mar 
nited Ry & wer.100| 86 66 ‘ 124% Jan rs Roebuck ---10] 214] 2 1 189} 8 pi} 1490 

Biss. ...- 50 86 88 23| 64% Jan 6234 Feb Preferred com....100| 81% ces 21% 255 ys Feb| 91 oe 
So ye Bae =o 360] Ose Awe 67 Jan | shaw ¥ eek eet 10|----| 97 97 | 50 sani oF pMar 
cots Roe an ies aaa ones 9% Apr| 12% Jan Standard Gas & E 1on-_-(*)| 4314 oon See 120] 93 Mar| 100 Feb 
, Spar Pt & C 4148_1953|_____- 791% 791% Stew: a8 & El pret - 3%4| 42 43% 3 Fe ‘eb 
Balt ‘Fraction lat 98.1920] ” 0044 7034 7914] $1,000] 7015 Mar swat Wargpua'Sonion| S| Hf 8s vas] 36 eb] on, Jan 
x > a Ja I bi ‘ . a . a Vd € ; y. é ‘ ~ a) £ 
714% notes P 4148. 1935 7534 90% 904 “ane 80 Apr hes Jan rade & Co__- id ----- 100|.-... . au 28%| 4,784 = Jan| 37% mah, 
a Fh gah 4 rt 9734 L a 8 : 3'000 90% Apr| 90% po Swift International -- at — 9944 100 1 wan 78 A + 36%, Jan 
oy notes scene ym 10,06 Jan| 76% : rod C & F “A (*) 25 24 4 767| 981% 3 78 = Ap 
Consol’ n C ys yal aad eee 96! 5 96 WA ’ 0 97 54 A I72 Jan Thompson J A (*) Am ; ’ 2h 4% Q ] R52 7 4 A pr 105 1/ . 
‘ il —- , £, 1,€ ¢ 1 y pr 98 “4 Tri ’ ° R, 5 or eos 12 y ‘ Af ’ Je 22 4 ) 4 Jar 
cmp i | Be Bh Sa) ti tel 2 dae | Uteecreaere gl tal i al A aml a ae 
den & Co conv sf. 4 7634) 11,0 92% Jan ef neta Wksvte 51%! 51% 101 9714 Ja 26 Jan 
Ga Caro & N mV 8 f- On 96% 96%)| 1 o 1) i2 Jar ¥ Apr Wahl Co c...50 11! : 53 13.824 2742 Jan 2234 FR 
9: Ja _ Avr | ward, Monte & G s] 11 $24] 491 ¢ Feb 
Nor Central Sent ist 58. 19: 29 95 95 ’ U, 00 961% if 76 2 Apr Ward, Montg & Co. pf_ s 46% 11! 295 g Jan 2 7. 
ries B5s1926|.. = 86 R¢ 35,000| 90% Jan| 9744 Jan When issu Co, pf.100 Y%\| 46 47 seu 9 Mar ., wan 
board Air Line aa > 6 2 % Jan| 96 ‘ ssued........ 201. «18% 95 355| 37% 15% Mar 
Unite “yy ane © ref 4s_. : IO 95 os DO 86 ~ ) Mar Vestern K t -eees 0 Y vo 95 9 7% Jan ray 3 : 
star eae teal aise] Sue $8 | ee R07 desl ig “an | Wester Stone is] Bs Boe] ants] 2 Fas] Bs Feb 
aia 1949] 45 —— 3234 63 | 12, 40 OA 95 Apr on & Coco... 100} --_.. 13%| 3.240] 834 Feb] 19% Jat 
RA C ‘ 444 ~ 2,000 6114 pr 40 A Wligle om. i“? - 2 2 - R if 4 4 Jan 
Cer’ ee ant 1936 At sitet 62 62 6,000 “3 san rtf, Jan Yellow Mfg Co. pe: Daey = 60% =e ac. an 150 2 A pr 10" dp 
cme... 1928|-22772] 100 190 1,000} 6014 Marl! 47% Jan | cnteage City Ry 58.--14 ab} GO| Gow 70 | 271 40 Apr! 45, Jam 
74% notes..----------|------| 101% 10134) 6,000 190 Jan} 64% Feb | Crees eaten ye ba- eer 6 me | aoa 92% Marl G0” en 
oo eeee---)------ 6 pr} 1¢ ways 58__1927|___... 6634 , | , Feb 
Philadel 93 —- 93 eens 90% Jan santé = ©, Sea “pr #s...1987 on: 66.24 66 1 8,000] 60 J: : , 
philadelphia Stock Exchange.—R 9014 Jan] 102% Mar | commenw halson 88-1843] co. o4° $434) 9-000) 6146 Jan e744 Ape 
e — dison 5 + (allay 19 +4) 2! Ao 6674 Apr 
inclusive, eae’ te Exchange, A ri] rd of transactions ee ated 45.1938|.. 2. 84114 BASE eo . oo oo Apr 
ed from official pril 16 to April 2 Poop G L & C ret g ba_1927 con, oo 1,000] 7834 Jan) 89 . = 
al sales lists: 2; both | 8°- Side nes € bs Rap. res 76 1” nae 45 aa a Jan 
SORTER ior pees 7114] 9,000 7) Marl 76 Feb 
) No Dies EE RF 1,000! 6 Mar| 76 J 
par value. : 86 7.000 80 84 _ 67 Apr 
an! 874 Apr 
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New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from April 


16 to April 22, both inclusive. 


Friday afternoon. 


It should be understood that no suc 


It covers the week ending 


h reliability attaches 


to transactions on the “‘Curb” as to those on the regularly 
organized stock exchanges. 
On the New York Stock Exchange, for instance, only 


members of the Exchange can engas 
are permitted to deal only in securities regular 


age in business. and they 
ly listed—that 


is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


Every precaution, too, is taken to 


* ° ° oo . 5 ~ 

insure that quotations coming over the “tape, or reported 

in the official list at the end of the day, are authentic. | 
On the ‘‘Curb,” on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 


of the transactions. 


The possibility that fictitious transac- 


tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “‘Curb’’ transactions, and 
we give it for what it may be worth. 


articularly as regards mining shares. 





Week ending Apri 22— 


Stocks— Par. 


——ee ee ~ 





Industria! & Miscell. 
ee Cet. 4. weeeeun 1 


Acme Packing-.r-.--.--.-- 10}. 
Aluminum Mfrs, com .r. (tT). 


PEGSeITOG .f.occccces 100 
Amalgam Leather, com.(fT) 
American Refrigerator_r-. 


Automatic Fuel S8_r___- (1)}- 


Beaver Board Cos com.(T) 
Bethlehem Motors_r_..(?) 
Brit-Am Tob ord bear_r_£l 
Ordinary _r £1 
British Empire Steel pref_r 
Car Ltg & Power _r_..-.. 25 
Celluloid Co com_r__..100 
Preferred _r 
Chic & East Ill com wi_.-- 
Preferred w | 
Chic Nipple Mfg cl A_r_10 
Cities Serv Bankers’ sh r(t) 
i en 
Colombian Emerald Synd_r 
Com’wealth Fin Corpcom_r 
a 100 
Conley Tin Foil_r od 2 
Continental Motors_r...10 
Davies (Wm) Co_r (no par) 
Durant Motors r_.(no par) 
Empire Food Products_r(T) 
Farrell(Wm)&Son com r(T) 
Gardner Motor _r-_-_(no par) 
Garland St’mship_r (no par) 
Goodyear Tire & R,com100 
Preferred 100 
Hercules Paper Corp_r-(T) 
Heyden Chem_r..(no par) 
Imper Tob of GB & I_r_£l 
Intercontinental Rubb.100 
Internat Culti pref._r..10 
Lehigh Val Coal Sales_r_50 
Libby, McNeil & Libby r10 
Lincoln Mot. Cl A_r_...50 
Locomobile Co com_r...10 
Maxwell-Chalmers A_r__- 
Class B_r- 
Mexican Investment___.10 
Peerless Trk & Mot _r_..50 
Perfection T & R_r._..-. 10 
Radio Corp of Amer_r.-.(t) 
EE eae 5 
Republic Rubber r (no par) 
Roy de France Toilet Prod 
Southern Coal & Iron 
Stanwood Rubb_r_(no par) 
Sweets Co of Amer_r....10 
Swift International_r___15 
Tenn Ry, L&P com_r_.100 
Preferred.r......... 100 
Tobacco Prod Exp_r-..-(f) 
Union Carbide & Carb r (tT) 
United Profit Sharing ..25c 
Un Retail Stores Candyr(t) 
U 8 Distributing com_r_50 
U 5 Light & Heat com r 10 
U 8 Metal Caps-.r......-- 
U 8 Bhip OnO.8 Sais ieibiall 


Warren Bros_r._.__..___. 
Willys Corp lst pref_r.100 


Former Standard Oil 
Subsidiaries 
Anglo-Amer Oll_r.....- £1 
Galena-Signal Oil com r 100 
Sa ESS 25 
South Penn Oll_r.....- 100 
Standard Oil (Ind)_r....25 
Standard Oil of N Y.r.100 
,  \- § aaa 100 


Other Oil Stocks 
pI EE eS 1 
Arkansas Nat Gas com..10 
Atlantic Gulf Oil.r.....-- 
Atlantic Lobos Oil com r(f) 
Ee 
Boston-Wyoming Oll.r..l 
Carib Syndicate .r.....-.- 
Carib Trading.r......... 
Creole Syndicate_r_.....- 
Cushing Pet Corp com_r_5 





Week's Range 
of Prices. 


. Low. High. 


a 


1% 1% 
2% 23 
17 18 
8044 80% 
8 9% 
LY 1% 
40 40% 
16 «17 
4 24% 
12% 


hm Cr bo 


boty q 
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th 
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to 


on 
on 
AX 


Nm modrhion 


No 
N 


tas tet ROY 
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to 
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22 
162 16% 


17 17 °4 

43 43 
295 320 
230 230 

73% 75% 
350 385 
300 302 


12¢ : 


Sales | 
jor | 


W eek. 


Shares. 


—— 


14,100 
200 
2,000 
20 
3,400 
500 
300 
160 
,800 
,500 
500 
100 
900 


Range 


ne 


a Mar| 


Apr' 
Mar) 
Mar 

Apr! 

Feb! 
Mar 
Mar} 

A pr! 
Mar’ 
Mar) 

Apr| 

Feb! 

Apr 

Apr 
Mar 
Apr 

Apr 
Mar 

Apr 
Mar 
Apr 

Feb 

Jan 

Jan 

Apr 

Jan 

Apr 

Feb 

Jan 
Mar 

Feb 

Feb 

Jan 
Mar 
Mar 

Jan 

Jan 

Jan 





Mar 


since Jan. 1. 


—$_— 


High. 


ee ns 


Apr 
Feb 
Jan 
Mar 


Jan 
Feb 
Apr 
Jan 


to 
SOOKSH ChHENN 
LK AK RAK 


o & 
oO 
a 


Cn bo = & DOr 
ror avon 


bony 
K 


Other Oil Stocks 
(Concluded) Par. 


q Low. 


of Prices. 
Hh. 


Week's Range| 


Ramge since Jan. 1. 





High. 








Henderson Farm Oil_r _._- 
Hudson Oil_r........._- 1) 
Inter Petrol_r__._(no par) 
Kansas Gulf Oil_r 
Keystone Ranger Dev_r-.1)| 
Magma Oil & Refining_-.1) 
Manhattan Oil ? 
Maracaibo Oil Explor r (t)| 
Marland Oil of Del_r_-.-(t)) 
Merritt Oil Corp_r___-_. 10) 
Mexican Eagle Oil_r___-_- 5| 
Mexico Oil Corp 10) 
Midwest Refining r__..50) 
Mid west-Texas Oil. _...1 
Mountain Production w i_r 
Noble Oil & Gas 1 
North American Oil_r.___5 
Ohio Fuel Oil_r 

Omar Oil & Gas 10 
Panhandle Pr & Ref.__.(7) 
Pennock Oijl_r._______. 10 
Producers & Refiners_r_10 
Red Rock Oil & Gas_r__-.- 
Ryan Consolidated_r___-- 
Salt Creek Producers new _- 
Savoy Oil 5 
Settled Prod _r.........-.- 
SimmsPetrdsleum r(no par) 
Sinclair Con Oil, pf_r_.100 
I 10 
Texon Oll & Land_r____. l 
United Royalty_r__...._. 
United Tex Petrol_r__..- 1 
. ( § ee 1 
Wilcox Oil & Gas_r 
Woodburn Oil Corp_r.-_(f)| 
a Me PSs a cewcee }) 


Mining Stocks— 
Alaska-Brit Col Metals__-1 
Arizona Silver.r_..... _.-. l 
Atlanta Mines_r_.... -.-. 1 
Belcher- Divide _r__...-. 10¢ 
Belcher Extension_r...10¢c 
Big — Copper Co....5 

a a ila ew 
Boston & Montana Dev__5' 
i es 
Caledonia Mining 
Candalaria Silver_r...._- 1 
Carson River Corp_r...-.-. 
Cash Boy Consol_r_.._-- 1 
Consol Virginia Silver_r._5 
Cortez Silver.r......... l 
EE 
Cresson Con Gold M & M.1 
Divide Extension 1 
Emma Silver 








1 
Eureka Holly .r......... 1 
Forty-nine Mining 1 
Goldfield Consol’d_r....10 
Goldfield Devel_r____- 10¢c 
Goldfield Florence_r....-- 
Gold Zone Divide._r_..--. 1 
Great BenG .f..-ccccccc< 1) 
Harmil! Divide_r__..-- 10c} 
Hecla Mining 25¢ 
Iron Blossom_r......-. 10¢ 
ERS l 

l 





8 EE 5 
EE 1 
Knox Divide.r__...... 10c 
La Rose Cons Mines._r.._5 
ff * aes l 
MacNamara Crescent_r..1 
MacNamara Mining.r...1l 
Magma Copper 5 
Marsh Mining.r......--. 1 
Mason Valley 

Motherlode 

Murray Mog M Ltd 
National Tin Corp-_r..50c 
New Jersey Zinc.r_..-- 1G0 
Nipissing Mines 

Ophir Silver Mines 
Platinum-PalladiumCorp10 
Prince Consol 2 
Red Hills Florence_r-.-....- 
Rex Consolidated Min...1 
St Croix Silver 

rr ee l 
Silver King Divide_r___ 1 
Silver Mines of America_r_'| 
Silver Pick Cons’d_r... .- 1, 
South Amer Gold & Pir 10, 
Standard Silver-Lead_.._1 
Success Mining 
Sutherland Divide 
Talapoosa Silver_r_.._.. 1 
Tonopah Belmont Dev.-..1 
Tonopah Divide_r.....-.- 1 
Tonopah Extension 
Tonopah Mining.r....-- l 
United Eastern Mining..1l 








Unity Geld Mines 1 
Victory Divide_r._..-- 10¢ 
Weat End Consol’d 
Western Utah Copper.r__l 
White Caps Extension-_10c 
White Caps Mining 


Yukon Gold Co 


Bonds — 
Allied Pack conv deb6s r 39 
Aluminum Mfrs 7s_r_.1925 
Amer Agric Chem 7 81941 
Amer Lt & Trac 7s_r..1925 
Amer Tel & Tel 68_r..1922 

OU”! eee 1924 
Anaconda Cop Min 7s r ‘29 

6% notes Series A..1929 
Anglo-Amer Oil 7 448.1r1929 
Armour&Co 7% notes r '30 
Barnsdall Corp 8s.r_.1931 
Beaver Board Cos 88.r1933 
Beth Steel 7% notes r 1923 


1% 41% 
3-16 5-16 
14% 


a \o we 
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74¢ 
4 


1% 

37¢ 

63c 9le 
1 9-16 19-16 
% 7-16 
7¢ 








4% 
3-16 3-16 
2c 3c 


15-16 1 1-16 

15 25 
le le 
6%c 8c 
3c 


100 
1,100 
5,100 
1,600 
2,600 
1,400 

375 

660 

13,600 
140 
13,000 
49,200 
6,700 
5,600 


5,900) 


700 
300 
44,900 


18,000 


5c} 24,100 


12,250 


L44e| 25,400 


23,200 
16,100 
17,200 
55,000 
200 
17,1590 
21,500 
17,400 
36,200 
70 
19,200 
9,300 
6,600 
47,200 


33,000 
5,155 
1,000 

15,200 

23,450 











> pm BDO Ot bt 1p. OO 
RPA ed 


KAR 


Qo 
CrP AaANAOD - 


_ 
7 





re CO be 
K KRAKKGAAR 





1% 
1 —— Mar 


1% Feb 
9-16 Jan 
17% Jan 
11% Mar 

1\% Apr 

3% Feb 

Feb 


9c Feb 
\% Jan 
56 Apr 
30 Feb 
82 Apr 
lle Jan 
6% Jan 
3-16 Jan 
4c Mar 
2%c Jan 
9-16 Feb 
1% Jan 
1% Jan 
Jan 


Mar 

11-16 Apr 
Jan 

Mar 

Jab 

Mar 

Feb 

Jan 

Jan 


2 & 

5-32Apr 

fT %% 

Duquesne Oil_r_......-.- 5 00 2% 

Elk Basin Petrol.r.....- 5 

pS ae 

eers Petrol Co.r...l 

Fay Petroleum.r........ 1 
Federal Oil 


6 

Jan Equipment 7s_r-_...1935 
Apr bg Brazilian Lt & Tr 6s_r-_--- 
7 Feb Canatiian Nat Rys 78.1933 
1 Feb 4% Apr | Canadian Pacific 68..1924 
Feb Chic & East Ills 5s_r_.1951 
Mar| 1 M Cons Gas of N Y 8s- .1921/ 100 
Feb Consol Textile deb 78.1923) 93 

O Mar Copper Exp Assn 88.r.1922| 100 
Glenrock 'Ojil-r_---..-- 10 Apr 8% notes_r.Feb 15 1923) 995% 
Guffey-Gillespie Oil.r..(t) Mar| 30 Fe 8% notes_r.Feb 15 1924) 99% 
Harvey Crude Oil_r....-.- 9,000 Mar 8% notes.r.Feb 15 1925) 99% 





re oe I 
RO me ee | OOO 
KRKRSKAKR 


(no par) 















































99% 100% 
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Friday Sales he 
Last |\Week's Range| for nge since Jan. 1. : FY. 
Sale. | of Prices. | Week ohecebeaen Quotations for Sundry Securities. 

Bonds (Concl.) Price. ree High. ‘ae. 41toh. All bond prices are “and interest’’ except where marked “f.” 
Cudahy Pack 7: pe ia tht 9814 98'%|$21,000; 9842 Apr) 98% Apr Standard Oil StocksPar, Bid. , Ask. RR. Equipments—Per Ci. Basis. 
Deere & Co 83_r_. 96%| 961% 9614) 10,000) 9614 Apr) 98!4 Mar | Anglo American Ol] new. £1) *173g 175s|| Baltimore & Ohio 4348_____. 50 6.90 
Diamond Match 7s_r-'35| 102 41102 102%! 19,000! 99% Jan) 102% Jan | Atlantic Refining..---.-- 1001050 .1100||Buff Roch & Pittsburgh 4748) 7.00 6.35 
Empire Gas & Fuel 68_r°24) | 82 8244| 20,000; 8134 Apr 85 Jan eee 100 107!2 109 Equipment 4s........... 7.00 6.35 

«See _.1926)____. 94144 94%) 5,000) 92 Jan; 96 Mar | Borne Scrymser Co-.-.---- 100, 360 390 Equipment 68........-.-. | 6.80 6.35 
Fleishmann Co 83_r__1930|______| 101% 1015%| 3,000) 10044 Jan| 102 Feb | Buckeye Pipe Line Co... 50, *82 | 83 ||Canadian Pacific 4448 & 68..| 7.25 6.50 
General Asphalt 8s_r- 1930, 101 101 + 101 3,000; 99% Mar! 102 Mar | Chesebrough Mig mega 190 210 ||Caro Clinchfield & Ohio 58... 8.00 7.00 
Goodrich (B F) Co7sr. 1925; 89%4| 8934 9034) 23,000 83 Jan} 91% Jan Preferred new....-.--- 99 101 ||Central of Georgia 44s__~-- | 7.50 6.75 
Goodyear Tire & RK 8s_r 41 99 99 $9%| 85,000) 99 Apr; 99% Apr | Continental Oil...-.-.---- 100 122 12 ||\Chesapeake & Ohio 6}48..-..| 6.80 6.40 
Grand Trunk Ry 6 \s- 1936 | 95 94% 95%/|104,000| 94% Mar 97% Jan | Crescent Pipe Line Co--.- 50! *28 | 30 Equipment 5s..........- | 7.25 6.50 
Gulf Oil Corp 7s_r_..-1933| 96%| 96%, 97 |200,000| 94 Mar| 98% Feb | Cumberland Pipe Line--.100| 135 145 ||Chicago & Alton 48, 58...) 8.75 7.50 
Heinz (H J) Co 7s_r..1930|._ 98 98%%| 5,000) 94% Jan) 98'4 Apr | Eureka Pipe Line Co._-.100 92 | 95 /||Chicago & Eastern Ill 5¥s..| 8.75 7.50 
Humble Oil & pes 7sr- bend 96%| 965 97'4|317,000) 95% Mar! 97:<¢ Apr | Galena Signal Oil com...100, 42 | 44 |/Chic Ind & Louisv 44s_.-.-. | 7.50 6.65 
Interboro R T Be: 75%| 71% 7 308,000| 67 Jan| 77 Apr Preferred old...-..---- 100 93 | 97 ||Chie St Louis & N O 68. .-_-- | 7.12 6.50 
Kennecott Copper “78 71930 92%) 91 9214| 66,000; 874% Jan) 94% Jan Preferred new-..-..---- 100, 93 | 97 ||Chicago & N W 4%s-_-..---. | 7.00 6.50 
Laclede Gas Light 7s_r--- -| : 90 $1 16,000| 84% Jan) 94 Jan | [Illinois Pipe Line------- 100 173 (176 ||Chiecago RI & Pac 448, 58..| 7.75 7.00 
Liggett&Mvers Tob 6s r’°21|____ 99'¢ 9914; 1,000; 99 Mir} 99'4 Mar | Indiana Pipe Line Co- --- 50 *rS2 | 85 ||\Colorado “. ee 5s....| 8.00 7.00 
| Mexican Petrol 8s_r_1935|____ G8!'4 98%'|175,000; 98'¢ Apr) 99 Apr | International Petrol.(no par)! *i71s 171l2|)|Erie 4448, 68............-- | 8.00 7.00 
Morris & Co 7%s_r-...1930| 98 98 98144; 5,000) 96 Jan| 99% Jan | National Transit Co__.12.50| *27'2 281s||Hocking Valley 4s, 58..... 7.50 6.75 
Nat Cloak & Suit 8s__1930)____- 9444 95 30,000; 91 Feb! 95 Apr | New York Transit Co...100, 144 148 |/Nlinois Central 5s... ...---. | 7.00 6.50 
National Leather 8s_r_1925) ¢5 95 95'| 3,000) 94 Jan| 96% Jan | Northern Pipe Line Co.-100 93 | 97 Equipment 44s8.....-.-.. 7.00, 6.50 
N YNH & Hartf 4s r 1922} 58 47 59'<| 39,000) 47 Apr} 70 Jan | Olio O8 O8...ccsceccee 26°217 (321 Equipment 78 & 64s ....| 6.75, 6.40 
Ohio Cities Gas 73_r__1922]_- 96% 97%' 19,000) 95 Jan} 97% Jan | Penn Mex Fuel Co-...--- 25 *30 | 33 ||Kanawha & Michigan 4}48..; 7.50 6.75 

78_f - 1924} __ 94!6 95 25,000; 92%, Mar 95%4 Jan | Prairie Oil & Gas..-.-.-.-- 100, 505 (515 |\Louisville & Nashville 68....| 7.00 6.50 

78_r ES ois 9414 94'4| 6,000) 93 Jan} 9644 May: | Prairie Pipe Line-- ----- 100, 193 (197 Fqupment 64s .-..-.-.-. 7.00 6.35 
Ohio Power 7s_r_---- 1951; 95 95 95 54,000; 9434 Feb 9534 Feb | Solar Refining..-.--..-.--- 100 415 1425 Michigan Central 58, 68. .-.-.- §.87, 6.30 
Packard Motor Car 8sr'3l1| 100 100 100%} 25,000) 100 Apr} 100% Apr | Southern Pipe Line Co..100, 97 (100 ||MinnSt P&SSM4s& 5s! 7.25 6.50 
Russian Govt 644s.r.1919|._____| 18 18 1,000} 13 Jan} 23 Mar | South Penn Oil_--.-.----- 100, 232 (237 Equipment 6128 & 78.---- 7.00 6.60 
Sears,Roebuck & Co 7sr°21; 99%<| 99% 99%) 13,000| 97% Jan; 99'4 Apr | Southwest Pa Pipe Lines. 100 68 | 71 ||Missour! Kansas & Texas 58. 8.00; 7.00 

7% ser notes_r_Oct 15’22 96'4 $6%)| 28,000 % Mar) 97% Jan | Standard Ol) (California). 25) *75 | 7512||Missour! Pacific 5s.......-.- 8.00, 7.00 

7% ser notes_r_Oct 15°23) 9$6'34| 9614 96%)| 8,000) 94% Mar| 97% Jan | Standard Oil (Indiana) .. 25 *74%, 75 ||Mobile & Ohio 44s, 5s.-.--. 7.50, 6.75 
Seneca Copper 8s- - - - --- -- 97%%| 97 97%4| 15,000; 95 Mar! 100 Jan | Standard Oil (Kansas)...100 625 635 ||New York Cent 448, 5s....| 7.10, 6.40 
Solvay & Cle 8s_r_...1927) 100 9934 100%! 36,000; 99 Mar! 102% Jan | Standard Oil (Kentucky).100, 405 (415 Equipment 7s ...-....... 7.10 6.40 
South Ry 6% notes_r_13922).___- 95% 95%| 6,000) 95% Mar| 96% Jan | Standard Oil (Nebraska) 100 165 (175 ||N Y Ontario & West 4448...| 7.75) 7.00 
Southw Bell Telep 7s_.1925| 96'4| $6 96 4 \328,000; 92 Jan| 96% Feb | Standard Oilof New Jer. 25*152 (155 ||Norfolk & Western 4s....| 7.00, 6.40 
Stand Oil of N Y 7s_r.1925| 101%) 101'¢4 101%} 25,000; 100% Jan) 102% Jan PEE net bewssinoes 106| 1077s a Northern Pacific 7s_...--...| 7.00, 6.37 

7% ser gold deb_r_.1926).._.___| 101‘, 101%} 33,000) 100 Jan| 102 Jan | Standard Oil of New Y'k.100) 370 3 Pacific Fruit Express 78...., 6.75, 6.40 

7% ser gold deb_r_.1927; 101'%| 101% 101% 20, 000| 100% Jan| 102% Jan | Standard Oil (Ohio) -----100| 390 400 Pennsylvania RR 444s8..-.-...- 7.00; 6.40 

7% ser gold deb_r_.1928| 101% | 10114 101%4| 32,000) 100% Jan) 102% Jan PHERGTOS .ccccvccceccs 100, 109 11! Equipment 48_......-.-..- 7.00, 6.40 

7% ser gold deb_r_.1929, 102 101% 102 29,000) 100} Jan; 103 Jan | Swan & Finch..---.----- 100° 35 45 ||Pittsburgh & Lake Erle 6 4a. 7.00; 6.40 

7% ser gold deb_r__1930|___. 102+4 103 16,000! 100% Jan} 103% Mar | Union Tank Car Co----. 100, 105 115 ||/Reading Co 44s. _.-..---- 7.00; 6.40 

7% ser gold deb_r_.1931, 10444/| 103% 104%} 40,000} 101) Fei | 104% Mar PRES Socdocccucss 100, 98 100 ||St Louis Iron Mt & Sou 6s. _| 8.00: 7.00 
Swift & Co 7s_r_...-- 1925; 96%| 96'4 96%) 29,000; 95 Jan| 98 Jam | Vas Gl. ue ccusecees 100, 303 308 ||St Louis & San Francisco 58. 8.00 7.00 

OF eee 1921) _. $9'4 994%! 7,000) 95% Jan! 991% Apr | Washington Oll__-.----- 10 *28 32 ||Seaboard Air Line 58... ---- 7.75) 7.00 
Switzerland Govt 5448.1929; 85'<| 85 85'4| 30,000| 79% Jan| 86% Jan Other Oil Stocks l| Equipment 4398.-.....-..- 7.75) 7.00 
Texas Co 7% eqi'nts re 1923; 49 98%*¢ 9914}101,000| 98% Jan| 99% Feb | Imperta] Oil_...-.--.----- 25°95 9% ||Southern Pacifie Co 4448.-.--; 7.00) 6.50 
United Rys of Hav 7%s°36;) 98 98 9814) 83,000) 98 Apr} 100% Feb | Magnolia Petroleum-.-.-.100, 140 150 | Equipment 78........-.- | 6.75) 6.35 
Vacuum Oil 7s_r_....1436|} 1004! 100 10014|195,000} 100 Mar!| 100% Apr | Merritt Ol' Corp ------- 10) *12!, 12%4|/Southern Railway 448- ---- | 7.50) 6.65 
Weatern Elee conv 738.r1925) 100 69%4 100 (103,000! 97% Jan! 100% Jan | Mexican Eagle Oll_.--.-.- 5 Po 34 ac Equipment §8........... 7.50 474 

*Odd lots. fT No par value. itListed as a prospect. J Listed on the Stock yi nn aa sas si nae hn da... 670 6.35 
exchange this week, where additional transactions will be found. o New stock. | Ameriean Cigar Sites ne 85 90 ||Virginian Ry ee es 7.25) 6.60 
r Unlis‘ed. wWhen issued. 2 Ex dividend. y Ex rights. zEx stock dividend. 

: baa ee eee Preferred ....-..---.-- 100 80) 4&8 Public Utilities | 
* Dollars per 1,090 lire, flat. #& Correction. Amer Machine & Fdry_.100 170 200 ||Amer Gas & Elec,com... &0%10! (104 
—— American Tobacco acrip._..) 100 102 reas 50 °3814| 39 
a ~ | British-Amer Tobae ord. . 23 ee th Amer Lt & Trac, cues 92 oor 
> oi ; ; Brit-Amer Tobac, bearer - - 2°s lk yg. eer $2 
CURRE NT N OTICES Conley Foil (new)...no par! #12 15 ||Amer Power & Lt, com..100 58 | 60 
; Helme (Geo W) Co, com.100 160 --__-_|| Preferred _.....--..-- 100, 71 | 74 

—Sutherlin, Barry & Co., Inc., announce the opening of offices in the ER 00 92 96 ||Amer Public Util,com...100 7 | 15 

Whitney-Central Building, New Orleans, for the transaction of a general | Imperial tah ag we. “4 an mbt red poearaaesene 100 a! a 
icipal securities business. > rs are: r g li _ | Johnson Tin Foil et Uv Amer Wat Wks & El-_---- 2 
ee a weve pages PR. a ogg po iret Jno. E. Sutherlin, for- | \racandrews & Forbes..100 92 , 98 || Ist preferred... __--- 100, 4613) 4712 
eriy associated with Fowetll, Gararc O., licago; J. C. Barry. cashier, TE Sree 100 78 R4 Participating pref__-—- 100 712. ~ 
Bank of Lafayette & Trust Co., Lafayette, La.; L. O. Broussard, President. | Porto Riean-Amer Tob..100, 82 =| 86 eR I nn A&O. 5410! 55 
Bank of Abbeville, Abbeville, La.; C. O. Mouton, President, Bank of Borip..... -ccceceen-->- --| 75 $82 ||Carolina Pow & Lt, com.100) Ry 30 
Lafayette & Trust Co., Lafayette, La.: R. O. Young, Active Vice-President. Reynolds (R J) Tobacco. 25) i +4 Cities Service Co, com...-100, : eis 

, ’ 9: B common stock. -....- 25 ®33 35 || Preferred _.......-..-- 100° 6 o » 67 2 
Bank of Lafayette & Trust Co., Lafayette. La. L. L. Judice, President, Preferred .........--- 100, 99 101 |)Co'orade Power, com -..100, 7 
Merchants & Planters Bank, Breaux Bridge, La.; and W. P. Connell, | Tobacco Prod Corp scrip..--| 91 94 || Preferred _.....---.--- 00 73 78 
President, Louisiana National Bank, Baton Rouge, La. Weyman-Bruton Co, coml00 161 168 ||Com'w’ th Pow, Ry & Lt- 100) lo | 12 
‘ PRE 100, 92 9 || Preferred ....-------- 100; 30 | 32 

—In an analysis of the railroad situation, Hallgarten & Co. say: It is | Young (J 8) Co_-_------ 100, 95 105 | Elee Bond & Share, pref. 100 82 | 851g 
time to take a more hopeful view of the railroad situation. From a broad PR A. Lctenuee Th aw y MA. | Federal — & Traction. "100) “a a 
view, taking into consideration all the determining factors ‘e must con- Rubber Stocks (Clereand p’tces) || Preferred -..--------- | 3 ~~ 
clude that ne resumption on industry : pa cm Ms ae grey, Pangea Firestone Tire & Rub. com 10 *7S 80 ||Great West Pow 68 1946.J&J| 77 | 80 

- Sea Ss SUry im feneral will place a Majority ol 6% preterred.....--.- 100) 85 '|Mississipp! Riv Pow, com 100 1214) 1314 
our railroads in such a position that they will be able to meet fixed charges 7% preferred....---.-- i 2 aa i aera pes 100) 643.) 65le 
and earn a reasonable return for their stockholders. To ignore this con- “— th ena oom. -- tO co 250 First } ae om, eee rer 4 aa 
linet , mridanen a lars 4 : : ‘ nee te : Dt . nidndaswen | 84 Sf2deb 7s '935.. “4 
oe — pigs nee 8 lack of faith in the growth and progress of the Goodyear Tire & R, com. 100) 13 | 13!9|/Northern Ohio Elec.(mo par)! *5 ies 

Dit States of America. Preferred __.__...._..- 100| 3612 37 NR ERIS: l 15 | 25 

— Miller Rubber.--....---- 100, _--.- 75 ||North’n States Pow, com.100; 46 | 56 
PE en ty pbeeweeeeoes 100 ae 753 Preferred = sansupenecs 100 SO = 
; : ohawk Rubner-_-.--.-.-- 0 |125 ||North Texas Elec Co,com 7 
New York City Banks and Trust Companies. Portage Rubber, com----100 1% | 230.| "Preferred .-.-----...-100) 09 | 72 
All rices dolla ‘ Preferred ae ee ee 100 20 | St Pacific Gas & EI, lst pret. | . 
* hood cai eR ig Swinehart Tire & R,com.100, ...-| 40 ||Puget Sound Pow & Lt--100| 20 | 23 
Bunkse—N Y Btd | Ask | Banks Bid | Ask | Trust Co’s | Bid | Ask Sugar Stocks NE 2. 
America *.... 175 | 185 |Irving Nat of | | New York | | Caracas Sugar 56; *23 | 30 ||Republic Ry & Light..--100} 412) 6 
Amer Exch.. 235 245 io Jaa 184 | 188 |'Amertean._..' __.. apy Cent \culire Saar com__20) *66 | 68 PEREETOE coecececeses 100, 17 20 
Atlantic ...-.- 215 | .....Manhattan *. 193 | 198 (Bankers Trust 303 | 307 Central Sugar Corp (nc par)) *3l2 5 (tlSouth Calif Edison, com-. 100, 92 | 94 
Battery Park. 165 | 175 \Mech & Met. 298 303 (Central Union 335 | 340 Prete rred 0c; 18 | 23 Preferred ...---ccccce 100} 99 |103 
Bowery*._--.. 425 450 Mutual*.___- 500 ..--- Columbia...-! 295 | 300 Coney Si¢sr conmron i596) 175 150 ||Standard Gas & El (Del). 50; *1i't2 L212 
BroadwayCen 150 160 Nat American i45 | 160 |Commercial._.| 135 | 145 Proterr +1 Ico, 675 «| BO RR I ap all 60, *34 | 36 
Bronx Boro*., 105 125 |Nat City.... 313 | 318 |Empire_____-_ 300 | 310 iA saan Sear 106' 80 | 86 Tennessee Ry,L & P,com.100) 1 lig 
Bronx Nat... 145 155 (Nat Cuba _.. SO | ___.' Equitable Tr_| 273 | 277 Federal Siwar Ref, com__1C€) 98 :1C2 | | RN ee 100, . 46 7 
Bryant Park*® 145 155 New Neth*.. 140 160 |'Parm L & Tr} 345 | -.-- Profer:ed 16 0) 08 102 |\United Lt & Rys,com...100; 23 20 
Butch & Drov, #140 | 1*0 New York Co i30 140 | Fidelity Inter  - aan Godchaux Sig Ine__ (nop r)| *15 | 23 | let preferred....-....- 100} 012) 62 
Cent Mercan.| 195 | 205 |New York...) 430 | 440 |Pulton _..... 240) | 270 Preterred 100° 71 | 16 || Western Power Corp..--100| 25'2 24!2 
Chase....... 310 | 320 Pacific *....- 409 | .... Guaranty Tr.) 290 | 295 Great Western Si1z, com_100 230 {260 || Preferred .....-.---..-- 100, 67 | Gdle2 
Chat & Phen. 250 260 (|Park.......-' 355 | 365 |Hudson ____-| 150) Preferred 199 100 ‘108 ||\Short Term Securities—Pe,r Cent 
Cheisea Exch*® 100 110 |Public_._.__- 2140 250 LawTit&Tr_| 110 | 120 folly S1@Corp.com (no par)! 19 | 22 ||Am Cot Of] 68 1924..M&S2) 8%!,) 90'4 
Chemical _....| 500 510 |Repubiie*....) .._.) .._.)Lineoln Trust 155 | 165 Pi cterred 100; 70 | 75 ||\Amer Tel & Tel 6s 1924.F&A 9614 9612 
Coal & Iron... 225 240 Seaboard _...| 230 | 250 Mercantile Tr’ 280 290 Jomecos Cejtral S:gar 109, 75 136 '| 6% notes 1922.._.-.- A&O) 9714 9712 
Colonial *....| 350 | .... Second ._..-- 450 | 475 Metropolitan_| 265 | 280 National Sugar Refining_100, 114 '120 ||Am Tob 7% botes 1921M4N 100 |100%2 
Columblia*...' 150 | 170 State*______. 210 | 216 Mutual(West-| Santa Cecilia Sug Corp, pf1060) 20 | 34 7% notes 1922.....-. M&N, 100 100!2 
Commerce... 215 | 218 Tradesmen’s * 200 | seeol chester ) ag 105 125 Ssavainah Sugar, com (no p* n *20 | 26 7% notes 1923._-..-.- M&N| 100 |100!2 
Comm’! Ex®.| ....| ~..- 23d Ward*...| 220 | _....N Y Life Ins Preferred 100! 58 | 62 || AnacondaCop Min 68'29.J&J) 6's 36% 
Common- Union Exch.. 165 | 175 & Trust...) 555 | 550 West Indie Sug Tin, con_190 175 '225 7s 1929 Series B._-.-- J&JI 92 | GSl2 
wensith® ... 210 225 UnitedStates* 155 | 170 |'N Y Trust.__' 329 | 320 Preferred 100} 82 | 85 ||Anglo-Amer Oil 748'25 A&O 100's 100% - 
Continenta!.. 125 135 Wash H’ts*.. 350 425 Tithe Gu & Tr 300 | 310 Industria! & Miscetlaneous~ | ‘|Arm’ r&Co7sJuly 15'30J&J315, 96% 96s 
Corn Exch®.-| 302 | 307 |Yorkville®.../ 425 | .... USMta&Tr 300 | 410 American Brass. ........ 100, 170 175 || Deb és J'ne 1521 J&ADI5, 99!3 99% 
Cosmop'tan® - 40 L105 United States 865 875 American Hardware... - 100, 135 |138 | Deb 6s Re 15 »'22 J&DI5, 97 | 98 
East River.--| 170 | --..|  Bruokiyn Amer Typefounders, com. 100) 40 | 43 Deb 63 J'ne 15'23 J&D1% 96 | 98 
Fifth Avenue™ &75 | 900 Coney Island* 140 155 Brooklyn ae 5. ere eee Ind 80 | RA Neh He J! S'24 J&DIF| 95 97 
hee 150 165 First. --| 205 | 215 |Brooklyn Tr_' 445 | 455 Blisa (E W) Co. new__no par! *32 | 36 || Re ‘th St 7s July 15°22.J&J15, 99 9914 
First........ 875 8&9) Greenpoint... 160 | 180 Kings County 660 | ___- Preferred ....-....... 50 ®52 | 46 |) 7% notes July 15°23 J&J15, 9773 9814 
Garfield --.-- 220 230 Homestewl*.. 80 100 Manufacturer, 200 "~~ | Borden Company, com_.100 #4 | 86 ||Canadian Pac 68 1924-_M&S2' 95 = 9512 
Gotham ....-, 192 193 Meetiustics’*~ 87 95 People’s. .__- 70 | 290 I er Bo 100. 86 | 88 || Federal Sug Ref 6s 1924M&N| 31g V4le 
Greenwich *.. 250 | 240 |Moutauk *. 85 05 | Celluloid Company ..._- 100, 100 lO. }oodrich(B F)Co 78'25.A&O, 90 9014 
Hanover...../ 735 | 745 | Nasseu ..| 220 22 Childs Co “om _........- 100, 94 | 97 ||Heorking Valley 63 1924-M&S, 91 93 
Harriman.... 350 360 Nurth Side®. . 195 | 205 ee 100) 94 | O® Interboro RT 781921..M&S 74 76 
Imp & Trad... 500 510 People’s .... 150 | 160 du Pont (EI) de Nemoure KC Term Ry 4%81921_J&J) 98% 992 
Industrial®.... 170 180 Ridgewood __' 200 ay ££ Fee ee 00 135 |128 He Nov 16 1923...M&N15 96% 6's 

. ~ a eee Debenture atoek. ..100, 73le 75'e|! Laclede Gas 7s Jan 1929 F&A 90 YI le 

this weet ws ees “exaiviieod, ‘oon SS ANOCED OF a6 Stock Exchange | Havana Tubacco Co... .100) 1 2 |\Lenigh Pow Sec 68 1927_F&A 67!2 68), 

) rights Preferred _ 10 4 6 |\Liggett&MyersTob6s'21J&D, Y's 994% 

= — ~ lat g 5a June 1 “1922__ 541 46 | 64 |\Penn Co 4%s 1921_..J&D15, 99% 99% 
meet ] oe. com...100, 812, 9 || Pub Ser Cor pNJ 79 ‘22. oor 91 A 

nternational Salt____..- 100-5! |... ||Reyn (R J) Tob 68 ‘°22-F&A; 8 | 9842 

New York City Realty and | Surety Companies. Ist gold 58 1951.....A&O) 68 | 761.|/Slogs Sheff S& 168'29.-F&A 82 | 85 

All prices dollars per share. Internationa) Silver, pref_ 100, *91 | 93 ||Southern Ry 68 1922...M&S, 9512 95% 

—— | Lehigh Valley Coal Bales. 50 64 | 65 ||Swift & Co 6s 1921...F&A15 991; 995s 

. Bia | Ask | Bid | Ask | | Bid | Asa Phetps Dodee Corp.....100 135 |149 || 7% notes Oct 15°25A&O15, 9612 96%, 

Alliance R'lty, 65 75 | Lawyers Mtg) us 120 Ieaity Assoc | Roya) Baking Pow, com. 100, 50 | 60 || Texas Co 7s 1923. ...-- M&S 9575 991s 

Amer Surety-| 64 | 68 |Mtge Bond-. 83 (Brooklyu)-| 90 | 100 UI alia tinsel 100, 74 | 76 ||\0 8 Rubber 7448 1930.-F&A! 100 100% 
Bond & MG.-| 213 | 218 |Nat Surety... 185 190 |O0 8 Casualty.) 150 | 160 Singer Manufacturing...100| *87 | 89 || Utab Sec Corp 66'22.M&S15, S88!, 89 
oF rene 4 I Y Lawl & sae 1 sae a Title Guar; 70 80 Singer Mfg, Ltd.._--.__- £1) *212\ 3 || West Elec conv 78 1925-A&O; 993,100 

-- Mortgage... r 
| wT Title aM 150 | 160 * Per share. 5 Basis. 4 Purchaser also pays accrued dividend. ¢« New stock 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





Latest Gross Earnings. Jan. 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 


ROADS. Week or | Current Previous , Current Previous | ROADS. Week or } Current | Previous | Current | Previous 
Month. | Year. Year. Year. Year. | Month. | Year. | Yar: > Fer. + Tar. 
; i 
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311,141 
19,938,158 


| & be | oe $ 
Alabama & Vicksb- February | 26: 5,416 B81, 795 544,360 | Mo & North Arkan_|February 9,658 43 597 


14 
Ann Arbor. ist wk Apr y 76 499 4.24; 141, 1.706.758 || Missouri Pacific_._._|'February 8, 2 2b 643 9, 443. 930 17,9 
Atch Topeka & 8 Fe February | 13863736 (90663 2° 219,739 36,968,633 | Monongahela ‘February 317,563 | 


1 

Gulf Colo & 8 Fe. February |2,119,850 628. 96 4,522,190 | Monongahela Conn_|February 33 | 242'661 
7! 
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Panhandle S Fe_. February | 636,903 Montour February 22,672 
Atlanta Birm & Atl. February | 299,042 Nashv Chatt & St LIF ebruz ir) 1.908.612 
Atlanta & West Pt. February 184,426 060 f 71 Nevada-Calif-Ore _. ly st wk Apr 395 ) 
Atlantic City February 186,702 4% ye 3 | Nevada Northern__|February 
Atlantic Coast Line. February (6,422,951 6,4! | Newburgh & Sou Sh’ Fe bruary 
Baltimore & Ohio_..February 14 165 359 14606 031 : 3] ‘049, 699 New Or! Grea‘ Nor_| February 

B & O Ch Term. _| February &1.615| 193.458 408,433 N O Texas & Mex __|February 
Bangor & Aroostook February 062) 362 166 953.34 ? Beaum S L & W__' February 
Bellefonte Central__ February 63 7269 ] 4 4 20 St L Brownsv &M February 
Belt Ry of Chicago. February : 346 9.(S0 790,552 || New York Central__| February 
Bessemer & i. Erie.|February | 849,556 134 


Bingham & Garfie d February 20 57: 943 14,085 303 094 Lake Erie & West February 
Birmingham South. December 6A 1,557 660. 336 567 350 Michigan Central!.! February 
Boston & Maine___'February 5. 757\4. 062 11.899,021)11, 320) ote a Clev CC & St L_- February 
Brooklyn E D Term February 3,0: "7 ,260 189,500 170, 288 Cincinnati North_/| February 
Buff Roch & Pitts.. 2d wk Apr! 234,629 370,179 4,377,532) 5, 506 F 28 Pitts & Lake Erie February 
Buffalo & Susq__...!Pebruary | | 715) 205.039 438 26) 131.537 | Tol & Ohio Cent. February 
Canadian Nat Rys_.2d wk Apr }, R74.81511 818 934 30. 408.080) 25.197 .999 | Kanawha & Mich February | 
Canadian Pacific_._..2d wk Apr 3,083, 3,625,000 47,781,000 50,068, 000 | N Y Chic & St Louis February 1,945, 662 2 077 922 a 
Can Pac Lines in Me February Bi 214,4 43 694,321 571,838 N Y Connecting Rys February 292,29 
Caro Clinch & Ohio_| February 509. 461,653, 1.172.856) 1.109.574 N YN H & Hartf_- February 8.157, 805 6,915, 962 16,3 
Central of Georgia__|February |] 786, 300 1,980, 625 3,575,210) 4,391 968 | N Y Ont & Western February 969.3 773.644 1, 
Central RR of N J__|February (3,807, 710 3,166,086 § 012.381, 6,838,25 N Y Susq & Western February 276, 165 308, 363 
Cent New England. February : : 309.444 1,374,217) , Norfolk Southern_. February 30.5:0 462.460 1, 
Central Vermont ---_)| February | 1 7 373,943 924,278 4 é Norfolk & Western. February 559. 6§21 6, 337. 717 +e 
Charleston & W Car) February SL fi 307 32) 5OS 050! Northern Pacific... February 0,156'8,122.484 12.: 
Ches & Ohio Lines. _! February 5,271, 089 6 ,236, 381 - 3 4h 188 12, 6: B56. $91 Minn & Internat. January 39,479 97 327 
Chicago & Alton__. February 184.526 2.048.702 4.784. 589.581 | Northwestern Pac... February 461,650 
Chic Burl & Quincy February 12126672 13216614, 26. 126. 472 29. 786, 962 ,|| Oahu Ry & Land Co December , 95,515) 2, 
Chicago & East Iil._jFebruary (2,119,675 2,057,719) 4, 673,616) 4,990,136 || Pacific Coast_-_-__-_- Be ebruary | of | 525 ). 306° 
Chicago Great West) February 12,64: 1 921 768} : 84 OF { 179.329 || Penna RR and Co. ‘February (37506974,34777 462 82, 
Chic Ind & Louisv__| February 648 1 ,028, 6 05) 43) 2,341 422 Balt Ches & Atlan) Febru ary | 104,505) 80.966) 
Chicago Junction__| February 289,; 6) 796 204 aT Cinc Leb & Nor..|February | 97,478 114,810) 
Chic Milw & St Paul) February ,739 ,.901|26.128,745 Grand Rap & Ind February 5 | 701,698 
Chic & North West_|February », 292: 3,9¢ Long Island ‘February a. Se 609) # 4 686 
Chic Peoria & St L_|February 3: 063 Mary Del & Va__!February | 3.67 2 
Chic R 1 & Pac... -|February N Y Phila & Norf| February 
Chic RI & Gulf__| February "IS7| Bs 5 2066 L, 198. ‘986 Tol Peor & West_!| February 
Chic 8t P M & Om_!'! February ‘ 365 S361 5. 421 790 W Jersey & Seash| February 
Chic Terre H & 8 E_|February , Pitts C C & St L_|February 
Cinc ind & Western) February Peoria & Pekin Un_|February 
Colo & Southern_._'2d wk Apr Pere Marquette February 
Ft W & Den City! February '| Perkiomen ‘February | 
Trin & Brazos Val| February Phila Beth & N E__| December 
Wichita Valley .__| February Phila & Reading___|February 
Colo & Wyoming_-- \January Pittsb & Shawmut __/|February 
© Qoppes Range. _-.-_. \ January Pitts Shaw & North! February 
Railroad January Pittsb & West Va__| February 
Camaguey & Nuev January Port Reading February 
Delaware & Hudson’ February Quincy Om & K C__|February 
Del Lack & Western February Rich Fred & Potom_|February 
Denv & Rio Grande) february Rutland February 
Denver & Salt Lake| February 26 9 609 St Jos & Grand Isl’d| February 
Detroit & Mackinac) February 9 1] 997 St Louis San Fran._|February 
Detroit Tol & Lront_| Pebruary 190. 1 388.187 438 597 Ft W & Rio Gran| February 
Det & Tol Shore L-__} February 75 386 566 St L-S F of Texas) February 
Dul & Iron Range--_/|February 2.86 459,267 St Louis Southwest_|February 1, 296 298 l.é 
Du! Missabe & Nor_| February DV. 37] 19 486 42% TRO| ~ LS W of Texas| February 626, £30 
Dul Sou Shore & Atliist wk Apr! R093) 8.4541 1,236,499) 1, Total syv-tem____|2d wk Apr! 
Duluth Winn & Pac February | on 5A | ‘ 649,147) | St Vous Transfer. _| February 262,616 
E St Louis & Conn_|February | | 5: : | San Ant & AranPass February 2,895' 32: | 900. 414 736,028 
Eigin Joliet & East_| February 12.17 56 399) 1.83 4,759,320, 3.5 San Ant Uvalde & G|February | 10 ,.95- 32,539, 175.066 224 834 
Paso & Sou West February 10: 29,579 1 ‘O74 | 2,103, 809) 2, Seaboard Air Line__|February (3,860, 4,259,558! 8.195.263) 9, 0: 54.803 
Erie Railroad ‘February ‘|8,085,3927 007, 2) 16. 485 ,014\15,2 South Buffalo._._.._..|December | 13! | 97 416 590.382! 949,683 
Chicago & Erie__|February 796,327) 992) 1,671,958) Southern Pacific_-_ | February iJ 2644 64 . '332.729129,151.364 
NJ&N Y RR_-_-|February 93,254 221,919) | Southern Pacific Co} February er $07 »729,285) 41,3 
Florida Kast Coast.|February (1,640,764 1,487,731) 3,190,211) 2, 677 685 Atlantic 8 8S L ines| Febru: ry 4? 9 516,622! 1.693.448) 1,. 
Fonda Johns & Glov|February | 101,834) 96.753) 214, 547 | 205 4|| Arizona Eastern_|February | 289,994, 306, | 636,905) 7 
Ft Smith & Western] February 41,172) Bit Bh: 26, 242) 408,36 Galv Harris & S A! February 051,595 98 605: 4.669.160 
Galveston Wharf _-_-_| December 98) 1,980.566| 988'8 Hous & Tex Cent_|February | 919,228) 894,555) 2,025,437 
Georgia Railroad__.|February 9 704! 519, "693| 848.170) 1,004,297 Hious E & W Tex_|February | 2,534; 240,628) 463,810 
Georgia & Florida__| February 95,8 13 95,290) 196 426 909,523 |} Louisiana West’n.|February | 329,660) 485,981) 736,370 
Grand ‘Trunk Syst__!2d wk . .960.1,459,147) Noy RD ae ____ || Morg La & Texas!February 709.706! 751.264!) 1.492.884 
Atl & St Lawre nce F ‘ebruary 337, 159} 262.783) 173,132 572,345 | Texas & New Orl.|February | 655,06 9.5 1,486,342 
ChDet C G T Jct_| February 182,461 17 4 323 386,704 346.074 |! Southern Pac Syst__| February 119840 167) 18806 9141 729, 2h. 9\4 
Det G H & Milw_|February 294,107! 329,040) 636,954 380,188 || Southern Railway _-|2d wk Apr|3,137.878)3.452 574/47 948 5 33/52. 
Grand Trunk Wes February 902,160)1 2) 20 838) 2,266,100 404 ,94- Ala Great South_| February | 811,967) 864, 226) 1.684, 029) 1 
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1.860.082 1.272" 43 Ind Harbor Belt _| February 


Owe 


__——- 
ww © 


— 
-_ 


N+ 
te 


NWIUAArS ALK 
WSS ADH HWROW WO Be eS 


as 
oe 
- 
~ 


Orisa ea *] hs ~" 
NSN QNRNONMNOS 


NWOWOWwNs Did at atta 


No Cle 
* * 
— 
Pn es 
~~ 


- 


whgins--aie begshogineen tate hein 


tO 1 00 Si S100 90 GO 


+ 


* 
-_ 


. 
. 


ww 


DwWwainDPordy we 
ODWeorybhao 


Oro 


Loh a NID 


Cr WWD DRL HO OTe 
-_ 
hs 


SMO O= 
el 


* 


a te 
. ~) 
WO me AAS 0 < 


ee 
mf (© Oo 
~ — 
pont CD 
> S 
Ww 





* 
——— 


. 
as 
= 
- 
wt 


Ion 





~19 © 


} 
3 
1. 
1, 
vo, 


1 





nS 


—_~-. 
— 


“ix FSSRESRVEHGASRTSS 
SIs. 


_ 
~~ 


Om © Wrkra1O NWO OID ZX 


~— 
* 


7 - 


CN a CII AOm ton: 


SAWAOR moO 
© w= WH 2D CO SD 


* 


pt et TD DD OO 


GS 0— ae aI—= 
— 


DONWON DWO RW One IO 
Neo 


St OD 


on oS 
HAAWCS ROWS HW RHAUBMOW WS 
Diop 00 ti ; 


| ] 606. 385) 1,1 

180, 909) 

3,377, 7,676,617) 
po' 3 103 ,860 

vi | 5.394.485 


_— 
* 

wi | 
go 
7 
i 


* 





“IO CO*!10O—— 


*,. bo OSe= SORTED ATR Sv Soe ab et es 
Tine “~~ ™ wwe A 


“I~mZ Oo 
mm OTC QO |S QO C 


“1 GOO 


Dib 
“IlONWX 


ee 
De Oy 
Ro 
s ~“J 


| ae ie 
. * al 
. cae 


~ 








tLOD— Hir DBO 109s] 


-~ 
_— 
qt 
— 


. 
~ 
~~ ~ 


* 


PMMWAIONWN-- 


OO Dh ~l1inty DH Rane 
PWNDRVOKR SIAR Roo e ene 








9} 2, 816.535 
| 1,259,199 








ett ee CD 
ae - Ds 
+ 


256, 7 5: >| 


SRS nyo Soto SD oeR 





Yas 
2.47.4 


-_ 
oes XH RDO eH Ow Dw 





Rrooo: I= OO +) DO >< 
idm © 








2b 
1S 
it~ 
>bo 
Qo 

bo 


bm OO 


00 00m & 
— 


3 





* 


WENA Qe COOH 
& 


a ‘el 
a ° 
‘a 8 


2 = 


* 





a oes bedigut 

ere) 
Se 
~1~00 


~ 
— 
—_ 


—_ 
COLI NT QOD Ot tO 


* 


“Yh NWDdwwwDowtl1: 





Great North System|February [|5,864, 482 7 252 816/12.143,722)|17 404,75: Cin N O & Tex P_|February (1,385 348 521.344) 2.950.706! 
Green Bay & Ww est - February 111,5. 39) 9: 457 ‘ 234,030 209,113 || Columbus & Gr__|February 145,032. . 52,626; 315,859 
Gulf Mobile & Nor_| Februar: 339 544] 255.42 | 727 12% BAGH | Gorge sou & Fla|February (| 369,775) 486, 939) 798, 851 
Gulf & Ship Isle oA: | February 90094! 190,257! 457.027 463. 276 | Viol hi gdowk Apr} 3531 ; ; 

Hocking Valley - =~ =p ebruary 699. $37/1,031,033) 1,652,821) 2.195.638 || New Orl & No Eas February | 576,779 
Illinois Central ____|February 10787230 11093800 2: ,665,429123 349.692 if North’n Alabama|February | 71,349) 
Lilinois Termina!___| December 5,612, 75,101) 1,119,931) 938,439 || Spokane Internat__|February | 90,817) 
Interna’ & Grt Nor_| Pebruary 406 ,562)1 316.5201 3,157.9101 3.045.096 || Sook Port & Seattle|/February | 0, Y; 59) 
K C Mex & Or’ent..|February 26,568; 131 944 54,7! 519 || Staten Island R T__|February | 3 
K C Mex & © of Tex February 44,325 161, 770| 30: 64 321,269 || Tenn Ala & Georgia,2d wk Apr 
Kansas City South. February 540,06 5 "289 >| ; ‘ Tennessee Central. _| Febru: ry 


Texark & Ft Sm. lebruary ),47: 50,808; 388,945 308,580 || Term RR AssnofSt L February | 
Kansas City Term ‘eb ary 27,901) <7 8S 244.6) 244716|| StL Mer BdgeT_|February | 
Kansas Okla & Gulf/Pel-u: 3 793}  507,5 76,878 || Texas & Pacific_...|2d wk Apr| 636,731) 
e Sup & Ishpem ui AG >. 48 7 3,907 i Toledo St L & West_iFebruary [| 698,025) 
Lake Terminal Ry --| Fei. 2 43§ 74! :7 231 || Ulster & Delaware_.|February | 70.923 
Lehigh & Hud River reborn 9 369) 1; & AOf 51: 3336 '| Union Pacific....-- February 6, 948. 3878, 
Lehigh & New Eng. February 3 54 909) | 443) 596.1: Total system____!| February 1 1318 067/149 
page Valley February (5,517,835 4,515 1,318 1,553.95 15 Oregon Short Line/February (2,349,798 3, 
Los g & Salt Lake|February 1 483, 658, 1,382,767) 3,1¢ : ; Ore-WashRR&N_| February 
Louisiana & Arkan_| February 249, 36) 375. ROS 5003 &: 5933 85! Union RR (Penn)--|February 
Louisiana Ry & Nav|February 254.7 758| 337,156 l 5 Utah February 
Louisville & Nashv- February 8,520, is itisie } rf 0) ‘ O° Vicks Shreve & Pac_|February | 30 , 28: 
Louisv Hend & St L!/ February ar 64 4 246, 7 47 98,0 Virginian Railroad_|February (1,130,397) 
Maine Central February 7 Wabash Railroad..|February (4,430,504 4,04: 
Midland Valley... .| February 37 3°: 379 Western Maryland_|2d wk Apr| : 2 
Mineral Range Ist wk Apr 6 6-089! 11,906 Western Pacific. .__| February g 
Minneap & St Louis:'2d wk Apr! 320,732! 337 186 5 Western Ry of Ala__|February 
Minn 8t P& SS M-!February (3,055,788 3,481,254 Wheel & Lake Erie_ |'February 
Mississippi Central_} February 82,295) 58,956) Wich Falls & N W__|February 
Missouri Kan & Tex:February (2,486,645 2. 996,268) Yazoo & Miss Valley| February 
Mo K & T Ry of Tex| February 9 5'098'301| 2,235.263 | 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


| Current | Previous | Increase or | Current | route | Increase or 





*Weekly Summaries. Decrease. *Monthly Summaries. | Year. ear. Decrease. 
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\ 
Ss 











| 
| 


Ss 


Mileage. Curr. Yr. Prev.yYr.| $ $s ~ 
hi 211 ‘oles 30.487 348 701,414| +38.629.073) 
208 598/430 ,931 483 369 '225'761| +61.705.722. 


| 

| 

week Feb roads). _..| 
218, §.918/467" 361 .544 401 .376.485) + 65,925, 59 
i 


week Feb roads)... -| 

week Feb roads). ..- 

week Feb roads). _.. 

week Mar : 

week Mar 

week Mar 

week Mar ‘ 

week Apr (16 roads)___-| 12, 669 004 
2d_ week Abe (16 roads)_..-! 12,464,076) 


a 


~~ * We no longer include Mexican roads in a! ny of our totals. 
° 


$ 
+1,247 ,912 
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199.418) 441,.423.158 367 865.628) + 73.557 .530 
224, tid tty ee 321 4%0.408.546 -- 113783775 | 
3, 570938 
599" 29 280" paee es 
December. .229,42 176 
January ....232,492 .226 ,587 | 
February ...235,653 ,171,075' 
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Latest G : 
ro <n 
Pe otal Ws ab ecnaaill | Weeks.—lIn the table which 
»parately the earnings f 
™ . or 4 a 
of April. The table covers 16 road : the second week Name of Road Latest Gross Earnings.  |\Ja 
crease in the aggregate over th s and shows 6.95% de- or Company. Current n. 1 to Latest Date 
; gregate r the same week last year. Stem | Ser | One Current =n ag 
cond Week of Apri | | ) , ve Year. 
of April. 1921. 1920. | Increase.| Decreas + fa col Bey ig 93 ded Seaton 92195] 108.2441 20 : 
| : . , Pease. M ine ecember Gu me Vo 24 203 
Buffalo Rochester & Fittsburgh| one 629 370. 179. anes Slortnst's Balen 02 wen eat 34386 55'956 281/698 186455 
Canadian P ailways.._| 1,874,815 1,818,934, 55,881! 135.55 eMilw El Ry & ruary 221.607 33,78 o's 
Colorado & ae ------------- | 3,083,000 } 5550 tee 55,881) _ a 990 | Miss River doy Sa November |1667.81 4 Sts Rs: 470,749 He ‘tt 
Grand T uthern—-_____- | "455.8 3,0 ey _.----- | Munic Serv C oe lRobcasre | SIB'OS81| 108 BTL toe soe) loess ‘eee 
and Frank oft‘anada------)| "| 9 ne os EE 553.000 | Munlc tery Cot eueleebraary | RIT Iss 195.021) “440°498| © "401.348 
est wt He + dep oh Co -. Ya oi Feb » oe »ie "ae st 
Seeks Geek ees iiais=|| 107 1M) 311 813 Nebrask Power Co_-|webruary | 274.532] 237/46 Biare:|  B90\axe 
Minneapolis — oo nhr” whet gipatinatne Reales | EAOUr os aia New Engla d ~ /Orp Februarv 40 BR! AG 62 560,794 we o sted f 
St L 4 | | nd Power .|F 4.533) 235,3/ 4 AaR 484 ,20 
9, Lows Central _— ------- \| 320, 732 337, 185  coagiines oo Jeet yopty Lt Wiruare te 414.824 $36°261 40°84 
is Southwestern _____-_- | peer Bee Ee | 453 ¢ y G & E| Februar; +2" 33,844 ey" ,062 
en Mee 401,123! New York D ebruary | 213,313 “ (7,1 
a 2 ~-*-~5----* | 3.137.873 3.468" 656) ~----- 138,533 |Nva pty ey | Sears ies annl 1 Oak eee 414.3 
Te ¢ Alabama & Georgia__| °) ‘867 372'603| 59.061) | ® N ¥ Railwa County| December 100998 reget 528/835 568.490 
REG 2 og Fes i "Tg ec . ys os me Dee dad ewe 207 1 ip + 4 . 
Font non A ate bated et 636. 3,833; ------ jaa | 0 Bighth Av ember |798,958 190:874| 1.136: 
ere ar | 314. Asn 694, a wdnnes B7 ane _b Ninth yan nid December 96,134 1082 ,238) (8,688,626 137 Lad 1346 
Total (16 roads) )| 294, 945, 19,075 5 | {808 No Caro Pub ane Cha tec nana 5,717 1032,.91 (73052 
: oe |—$$$<$_| |} . on » Serv Co} February ee . 3 mre 
Net decrease (6.95%) --------- 12.464, 076/13 394,544 345, 330) 1.276.298 Nor Tones woetes... March “4 7R8 70% aboinet 186465 160,302 
him” tananckhanwe” ee eeee . — NT ! er D.b oe 82 O24) 2.2. »” ‘ } 
Net E Tce aan, Genie aie ec incon | 930,468 ee PCo acony 291,062} 291,322 630 Ov2 2.733 ,257 
sieihd nie 4 Monthly to Latest Dates.—T Se bare Ge. - aioe $31018| 29,208 65:806| 57,245 
ollowing shows th es.—The table | Pacific Power & Lt Gc January | 641, 2 255, 06 
e able acific Power & 541,50 ¢ 259,955 9 - 
ales @ BTt ae sos pple oe with charges and Sree oe Blectrie Co. Pepruary 232820 300,588 7% BA 441 
As 11ro02 an d c ‘ent it&P&Sub F 3}, 7 2899 ’ 655 
reported this week: a industrial @ Pennsylv Uti : ebruary 195,: Ah 4 91,147 
ported this week: companies Phila deiphia FA eee February 208'192 68:39 ies’ ars 360'376 
G y Seu sid Na : , * OZ, G2 9) 
woes trate ee Dom NE afer Ne after Philadelphia, Oit Co. |February | 143183| 150-751] ~'s2ri4o8l > on a 
Bellefonte . $ ares. Equip.Rents. | Phila estern . - - - -|March 63.7 159.751 321,428| °3 253 
. | Feb ’: 21 - $ ila Rap Transit Co|M _65.781| 57,036 32,825 
Central Ry Co Crt 1,239 > Port] Gas & C ‘o| March 3757.5 ry ee, 184,583 FP 
a . & yt og Le - ke Co. Feb vs st O08 3179,961 10, 159,600 
Jan 1 to Feb 2 =f “ae 416 1058  -..--- Porto Ric eaten ruary 335,62! 3: 583, 230 8,9 
gaurtto eb 353) 12-073 dora.ge deta,isg 2027 Reece | Reis tea gio gts A 7ae 
Kansas City ao & es ee ee ee sev Tr, Lt & ’ 5,814] 704,193 art 206,00 
aicaidionn’ @ Cae Mar ‘21 |] Pr gocos 71 2% 7. mmeeda ReadingTrans& LtSys February 868,146 856'14 1,709 .049 + 278 Cor 
ong ame 20 1,/06,436 A. 379 387,192 Republic “yy & Lt Go. hae ecto 222,94 Sth abn hae and 1,725,631 
J: o Mar 31°21 5.585.796 1,5 7,108 260.431 _____- Ricnmond Lt & RE. | December 666.361| 658.12 72,401] °461, 
°C i yf oh 1l.! 5 DSe* ,_ san aa  .°*77*r* at & 4 wiz Dec s* §58,.121 11,719 
294 995,282 1,252, Rock ie ember 1 
Now York Centra aioe 310521304 11161688 "934.313 2227 Rutland Lt & Power: somnaty 193'830| 106-247 134'839 538 703 
I iN a aaa «pal he Sandusky Gas & Elec y 45,598] 37.6 o Oe: 106 ,247 
& St Louis eb '21 5,763,703 *644,026 *328,3: Sayre Electri ec| February 75.401| | Looe 92,678 81, 
Jan 1 to Feb 28 31 sa'boe ane 1,910. 519 1.677.318 : baa kee Scranton Blectrie Go- Saaueae’ ans’ Eno ID BLS et Th! 131'198 
20 1L12L.013 4.043°955 3°636'280 3220-535 | Sierra t Incl Plane Co| February 58,509) 325.730 358°509| 325°73 
oo Fred- Feb '21.—816,315 3.955 3.656.280 3,238.17] Scanners Cal psa February 67'780| 61°536 5.69 $8 608 
icksburg & Potomac 20 { 2a 104,151 67. oe South Can Pow iscon|February |1078. 536] 137,268 9 
Jan 1 to Feb 28 '2 983,477 *284,338  *: 7 145 29.795 | Tam Jan Power Co-_| Februar; 8.959) 860,163) 2 349.237 132,220 
“ 1 1,711,814 > 19 785 249,508 *917 720 Z ampa Electric Co Feb y 62,745 55.493 o .237| 1,717,993 
jeie ‘D0 2'051 664 ofa: 4 2 17 , 2313 “9: ./80 | Tennessee Power Co |lF ruary 144,280 125.4! 128,592 116.019 
# Corrected figures : (42,294  *678,405 #565'525 | Nnenwedl htt & Power toe tel hea’ 390 1R2'300 4 Ge 257.823 
gures. Kas er ight _| Februar: 5) ORG] 1.196 '14¢ (13 
Third Avenue S ebruary 447 68 ‘ »126.146} 1,03 
ES ng vt ystem_|Feb 685) 334,742 Q: 30.313 
ELECTRIC RAILWAY A win City Rap Tran - roheuars 958,627) 627,534) 2 O38 143 8,6 
ND PUBLIC UTILI United Gas & El Corp|Feb ry |1124.369| 984°765| 2°: 35,143] 1,568,597 
TY COS. | Gk secure & But February 1093,233|1030,715 S'sen anol Sian noe 
Name of Road | Latest Gross Earnings. Jan. itol Yerubat Corp & Subs Pebruary 237 0 aon ane 1245 825 1'115°209 
or Company | Cen iat Oo Latest Date. Virginia R : 0o-Elec_| February riety 166 309 1'553.768 ‘Das fi 
: | Current | Pp —— : : Ww la & Power_|March > hy 10 44 ,OR4 92 0 ~ 1,394,944 
| Month. Year revious' C urrent Pp heeling Electric Co_|Januz 851.734) 783.325] 2.578" 41 97 054 
— hd Wi hemalhe ear. revious | Winnipeg El “lSanpany | 118107] S2'oeel LiRAET] ee 
3 _ sf e Year. Y tee Ry__.|Decem re > 92,262 11: eK :708 
Adirondack P&L Corp M: tee ae $ aoe Geen oe River Pow Ce ana aged ae tet 352,057; 3 697 "aoe 92,262 
Alabama Power Co.- “ March | 382.806) 362 333) 1,1 ve eno! $ ingstown & Ohio_'February rte ot! 7,592| | 85.2537 ligt 
Arkansas Lt & Power|Dec uary | 186,220 161 '477| «58 276) = 811,179 system. the rece City RR. is no longer part of mek ho 
Aibeomss Ate overiecwe™ | Seg Seams 1g ees Sa | Stem, the receiver of the Brooklyn, Helghts iti. Co. having, ‘with, the 
lity Elee Co J 7 SSS 5S 892 rai D A tan 899.700 | since Oct. 18 c clined to continue O. Di wing with 
Atlantic Shore Ry C anuary 101.538 81. 97 67 S889 58.892 h The E 1919, the Brooklyn Cit ec _ ayment of the rent: 1: the 
Bangor Ry & E Ve *. o February | 16,062 tee dd 101,558 81.897 | leased sighth Avenue and Ninth y RR. has been operated ~ ; therefore, 
kBarcelona Trac, I & > February 118,189 W696 33,048 24.793 | Jul 1 to the New York Railways Fg oe RR. companies on ite owrnern. 
Baton Rouge Elec Ce February 3354,062': 345 ( ey 241 ,042 184039 5 y 11 1919, respectively, houe’s by) o., but these leases were t ae, Seas 
Beaver Valley T “Co O February 45.453 te an ane 6,508,379 4,423 29 ~ § arately. c Includes Milwauk oe ich dates these roads have whe Dated OF 
Binghamton Lt, H & P| February | feaes| fe'aiel isKiae crate cleen ia salle Includes c cee Light, Heat & Tracti oon eperates 
H&P Februz 55 83% 51.01¢ + (8,274 given in leci« onstituent or sub ion Co. d Include 
Blackstone Val G bg 3 February | 77,582 a nae 125,138 105.182 | Raik i milreis. g Subsidi subsidiary comp: udes 
Iu February | 985'939 D2 DOS 1 49 778 Ds | “ allway, Light & Pp : . a ary comp: anies onl inie Ss. f Earnings 
39\ 255,183 BQ)! 105.698 | Tennessee Power C ower Co., the Nas ae h locludes “‘Tennessce 
1 6: 34 942,249 both ne ey ge lle ~~. the C spine, Nasaville Railway, & Light C oe the 
9 555.000 » i 2 evated lines. 4 Of fio os stern A & Licht qc} oO. i Inc ludes 
ston & Rockland (Mass.). 


fBrazilian Trac, L & P 
Bkiyn Rap Tran FX aaa 
pt te City RR_-_-| December | 
yn Heights RR| December | 


12875000 9655 QUO k Gi 
xyiven in pesetas 


929, 500 
6,182 


12.875.000 


{887,207 \¢ 


a 


962,308 
76.013 | 


{9,726,339 ~f 
Electric Railway and Other Public Utility Net E 
arn- 




















Coney Isld & Bkly ASS 
Coney Isid & Gesve meen 199,230 190,853 2 245 97 
Nassau the ghey | oer ve _ 4,306 4098 van Bod 2,148,412 | jn¢es.—T : 
South Brooklyn ___|Dece uber | 392,496 537°o80| 5.506 ciel 5.741664 es. he following table gives 
Bkly York Consol December 1793'857 67 ,034 931. 389 , iter railway and other pul \ : 51% es the returns of ELECTRIC 
Cape Lode aed 2% Sub December 141 888 1664,360 20,416,092 16, O66 My: charges ; ther publie utility gross and net earni a 
Ltd_ Febru 888 156,483) 1,697,8 F te ges and surplus re 4 ; et earnings wit! 
Cent Mi 5 Vall & Lt January’ 145182 45,114 "108. 188 "04. O08 plus reported this week: . , 
iss Vall El To 5.182, 127. ‘ 94,196 ' iat : 
Chattanooga hag ec. February 40,974 139265 145.18 12 "O04 —Gross Earnings——— ——Net Earni 
Cities Se y & Lt) Fe bruary 114.470 OF 0 86,019 1 35 Compani Current Preric “a5 et Earnings 
rvice Co 14.470) 108.2 a4, $1,356 panies. evious ( é Ings 
Citizens Tracti March 1440 751 2S 200) 22% , 4:58 918 485 Year. Year vurrent Previous 
Cleve P ion © oO. ‘February QF feds <i 79 25 1.5°0 472: 6 4 , ”" $e Alabama P > : ‘ < . Year. Year 
pe Ld eg sv & Kast|Pebruary ett, 71,726, 179.914. 152 076 Apr 1 A Sabo Co....-Mar 378,822 so $ a. 
Columbi: paying? Co-__| February 92 6 AN OO O20 11.578 105 re 3 20 to Mar 31 ‘21 4 20] 'rOR ¢ 326,829 210,222 
‘Ol yila Gas & Elec Marc ne 2,951 84.432 192 2 Ds) 2 9S American Powe 91,595 3,187,177 2,2 ene 184,605 
Columbus Elec aC i= arch 1337 G29 13 { : 92 043 169 99 - ower & Lt Co yi 2,215,988 l 709 231 
Com'w'th P, Ry & Lt February | 140,157 340,403) 4,330,642 4 091,221 _(subsid cos only). __-Jan_ 2,2 cabs 
Sennantions’ Fo & Lt March 9613°315\¢ 124:451| (291,373 _ 266. an) We Dae an ee “Si anak Sania 1A’ bans 7: 
Connecticut Power. . February 613,315 2545,437) 8 201273) . 2on°4o4 | Porto Ri an 3i “21 22'239'131 16:603:006 7,4191042 6.346.258 
Camb Co Po a March” 11631049 1167,008, 386 '339, | 947/285 arto Rico Rys Co, Ltd.Feb 106,178 (603:066 7,419,042 6,346,258 
ow A _|\Fel 100 ,U4% 57 008; 3.686 ot (230 : o Feb 28_.. aoe f 100,173 ' or 
Dayton Pow & Lt C ruacy | 257,312, 215.376} 689.913 3,488,091 | Southwestern Pow & Lt Co_ 222'907 206.00 41,845 36,5 
Detroit Edison re o_!March 366.291 215,376, 7 ~~ Southwestern Pow & ’ wl tia 206,006 94.501 36,504 
Yo... -;Mz 366,321 318,052) B74 000) (iuleld ene Lt Co a 76,64! 
peat ap, Trac Co- “IMareh “100.010 160.805 6: 104. 05 5 po3-412 rep ubsid, cos only) Jan | 995,654 | 738,748 
osubsid 9'808| '459'058| 485/89 an 31 12 9,771,256 6,601. 376,65 
E aL & power cos._/February 1469, | a, «Se ni 1,256 6,601,242 3.460922 2, 350 B07 
East ous & Sub © /O - | | February rey 054 1265,7 (0o9} 3,022,13 29) 9 KER 949 E Gross Net after Fired 
aes 4 E Subsid February oat )37| 332,514 794918) 2,555,242 Zarnings. Tazes. C} rel Balance. 
Edison Elec Ill a vebruary 140’ ith 197°aak 85 662 ft "O03 Acres ack Power Mar ‘21 3 : ba mas. oat inn 
roc Febru 530| 117,325, 292,637 Th 49 ¢ Light : 382,806 Va h.. . 
Elec Lt & Pr of AD&R February 100,64 | 1037575 202.057| Zbl Dts ll Oi, eee 362338 ieiat BtoB 7 dine 
E ‘aso Elec Co- - -_ - Februar 7,521; 23,622) 56 625 225,999 [> mos endis 6 > ar 31°21 4,795.450 1,4 3,131 51,282 64°99 
EdettCo & subsia.” Fe wwe d 107098! yt 460 376,880 306'435 Cities Serv iS mers) a 4. O18, 073 I ‘322 808 4 1,748 601 735 
A 2, ubs} F . Us 3.3 .2638 | ), Wee UO yd a a a rye Mz Tr pied heh s 592 34: 72 - . 
Fall River Gas Works February 102,321) 103,913 tee re 142,53: ice Co é ad RL 1,440,751 1.399.448 = -175.$ ee 
Pimrrcen rae peran | 0) 8s) Oats HL Sa cating arr Ht BAG BHT TeE Lasko ab eeaat 
- ut Co_|F 435,523) 330,178 aS 524 «4 nos ending Mar 31 '20 20.6 1.442 22,313.42: O1 508 1 Bisa! 
Galveston- a L Co. February 210,258 1B’ 445 ork nek 4 95,021 Citizens Tracti ar 31 620 20.619,927 19 925 880 et 108 l 20,359,341 
¢ Great Gas & E Co- An ches’ J 288,318) 252,847 | abe Gee 323,079 Co & Subsid Feb '21 85 54] i 981,508 17,944,372 
€. reat West Pow Sys Februar 936 O41 | 844.499 1,951 "993 ; 526 ,629 12 mos ending F 20 71'796 28,880 8.840 20.040 
frat ogress fart thie 4A Laks “Rh cag carey rep ash Holt | gies sol 1 aa 
Haverhill Gas ‘© Lt » January 1089 07 6.599, 149,853 146, a? | City Gas 800,789 219. R11 )3 158,880 
¢__\F 9.076) &83.118) od 6.899 zas Co Mar ’ | 0 87,2 395s 
a RT & Land February 40,02 38.539 at Be 17 S SS3.11% of Norfolk Mar 2 88,442 425,295 — mapa 
ey Co El Lt- ge cron 73.507| 63.593 145 uh 78,900 3 mos ending Mar 31 '21 65,967 113.422 8,661 16,634 
Huntington DevarGa “\Rebruary | 25:769| 27:056 108.482, 96.178 3 mosending Mar 31°20 211433: 78979 26.937 5043 
t on Dev&Gas| Fet ’ 27 056 Pa Uo Columbia G:; & ‘ 252 "ae 52,042 
Idaho Power Co ebruary | 101.941] 130. 55,795 57,681 umbia Gas & Ma 52,117 19,767 39" 
d Illinois ----- February | 167 307 30.423) 205,837; 26 ort Electric Co inane 21 1,337,929  1933.877 ' 350 
= | Traction. - - February Mier 150665. 351-787! 31 ; ret 12 mos ending M: '20 1,340,403 ev yt 7 430,884 502 993 
ae elite = ger vine samneny | 185 189 1626,096 3,827,295 3,355, Ben 12 mos ending pwd 3] 2] 14,853,786 29 oat Tak _ 418,991 5936 
te Rap Tran— |, | 168,568) 185.189, |168,868 | Commonwealth eiar ol 20 12.831.943 78.637 027 3.127.330 4,8. 35.805 
ex genl aystem.-----| Remruacy 4345.1 1014465 -220| 0.288 106 Gower Ey kltGe ‘S> Seakoee «= B78-831 ee, ee 
Hey eo, Bled Co o.2/March 28.767, 27 5203 280;840 57429 3 mos ending Mar 31'21. 8:090;712 hese, stieark§ 86 anaes 
ec Co___'/Feb ot 43,196 2'Q7 _ Ay <4 ending M 1 8,090,712 2 799955 *] 844'73 248,67 
Tae Shore Elec R ruary 23,431 19 © 44 433 ,970 429.3 70 c ar 31 20 ‘ ,620 424 ¢ Zt e 955 *] 844, {ot 885.; s 
Long island Elec Go.\Decembe._| 214 7 ost '233| 21a 778 281'232 “Power Co lon Lad ace 6761352 860,079 
"5241 231417, 327/879 269 105 3 mos ending Mar 31 ’ ay 1,167,008 481,368 185,011 296,357 
3 mos ending Mar : 3,689,943 1,492.47 74,867 225,771 
ar 31'20 314881094 Lil7d:421 473,912 934,136 
’ 473,912 700,509 











_ bisa 


— . - a 





















rt After allowing for other income received. 
* Fixed charges include interest and dividends on outstanding preferred 
stock of constituent companies. 















FINANCIAL REPORTS. 











Financial Reports.——An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will nof 
include reports in the issue of the ‘“‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
March 26. The next will appear in that of April 30. 
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Chicago & North VYestern 
(Olst Annual Report—Ycar ending Dec. 31 1920.) 


The remarks of President W. H. Finley, together with 
comparative income ‘ount and balance she et as of Dee. 31 ’ 
will be found on subsequent pages of this issue. 


Ry. Co. 


ose 
qe 


OPERATING 
(Operated by U. 


STATEMENT FOR ¢ 
. RR. 


"ALENDAR YEARS. 
Administration Jan. 11918 to March |] 1920.) 


192 20. 1919 1918. 1917. 
Freight revenue_______- 110, 600.7 758 92,084,613 87 630, 795 72,264 461 
Passenger revenue ~~ £.386,608 35,213,606 28,000,861 24,516,357 
Miscellaneous --_ ~~ rt .705,038 12,291,696 11 664,022 11,484.165 


Total oper. revenue__ 165,692, 399° 139,. mS9,915 1: 





7,295,678 108,2 

Maint. of way & struct- 20,696,215 9°490 650 ait 264, 983 
Maint. of equipment__ 29.687,410 26.834.170 17'899'3 BY 
Praffic ~~. -.---- »¢ 110,200 879,110 951,457 1.354007 
Transportation oe ; ‘ 64,202,497 58 $33. 776 43.177.645 
Genera! & miscel. exp- 1,114,154 3,388 549 >'933 Bae 

Total oper. expenses _ 157. 110,200/119, 579. 386 09,498.572 78-722 aRe 
Net income before taxes_ S.582,199 20.010. 528 109. 408 106 hs sy, 


GENERAL STATISTICS FOR CALENDAR YEARS (NOT 1918). 
19900. 1919. 1917 
60,245,207 51.981 .2963 HO), IRR 
9: 559,269,662 8,294,482. 641 9,220,973 367 
40, 692, 627 37, 767 484 4, 903 407 


Tons revenue freight. . 
Tons of freight per ton mile. 
Passengers carried STS oN 


3 
I? 1 444,559,205 1,412,671,044 1,262 
Revenue per ton per mile______ 56 cts. 1. 110° cts. ~ ae poy 
Rev. per pass. per mile________ 2.493 cts. 2.588 cts. 1.94 cts. 


cannes 
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Gross Net afler Fized Balance. 
Earnings. Tares. Charges ek ess 
< ~ ~ 

Dayton Power & Mar ‘2! 366 322 105.792 55,674 50. 118 
Light Co ‘90 = 318.053 101.215 19.245 91,970 
3 mos ending Mar 31°21) 1.104.055 510,16: 63,900 146.660 

3 mos ending Ma: zt "O) 453.414 r317.426 149.4% 164,942 
Detroit Mar °21 2,055,387 592,020 274,450 317,570 
Edison Co ‘20 1,866,245 456,856 178,049 278,806 

3 mos ending Mar 31°21 6,230,689 1,772,605 797,190 975,418 

3 mos ending Mar 31°20 5,543,163 1,433,762 913.146 920,586 
Duluth-Superior Mar’21 160,610 720,959 15.011 2948 
Traction Co "O20 16,9 S08 126 347 14,904 11,443 

3 mos ending Mar 31 ‘21 459 058 251.625 13.534 5.091 

3 mos ending Mar 31°20 4&5 SOI £55,122 13,775 11.34% 
Eastern Shore Gas Feb ‘21 41,496 10,280 7,746 2,534 
& Elec Co Subsid '20 37 ,137 9,715 6,624 3,091 
12 mos ending Feb 28 '21 509,908 113,343 82,277 31,066 

12 mos ending Feb 29 °20 433,721 111,650 66.831 44,819 
Erie Lt Co & Subs Feb ‘21 102,321 39,413 14,860 24 553 
20 103 ,913 45,811 15,249 30,562 

12 mos ending Feb 28°21 1,228,624 436,391 180,880 255,511 

12 mos ending Feb 29 ‘20 936,827 320,423 175,861 144,562 

Ft Worth Power & Feb ‘21 210.258 27100,711 16.666 84,045 
Light Co ‘OO 152. 445 TRS 348 13.345 75,003 
12 mos ending Feb 28°21) 2.781.514 71.049,604 192,313 SHA 291 

12 mos ending Feb 29°20 1.496.029 £750,782 158.907 591,875 
Municipal Serv Co Feb ‘21 215,303 268,499 36,670 31,829 
& Subsidiaries 20 193,137 t57 737 31,276 26,461 
12 mos ending Feb 28 '21 2,573,871 72648,001 416,464 231,537 

12 mos ending Feb 29°20 2.069.693  7622,693 377 495 245,198 
Nebraska Pow Co Feb ‘21 274,532 495.092 37 418 57.674 
"20 237 A62 190.749 32,205 58,544 

12 mos ending Feb 28°21 2,064,004 7939,426 116,526 922,900 

12 mos ending Feb 29°20 2,498,575 2£943.214 363,189 980,025 
New England Co’ Feb ‘21 403,193 140,978 74,136 66,842 
Power System ’20 414,824 95,718 58 4858 34 .230 
12 mos ending Feb 28°21 5,894,642 1,737,379 837.674 899, 705 - 

12 mos ending Feb 29°20 4,480,276 1,490,302 760,092 730,210 
Northern Ohio Mar ’2) 785.797 194.8238 *154,.905 39 933 
Electric Corp "2, = R224 986 698  *125.918 160,780 

3 mos ending Mar 31°21 2.345.814 479.360 *459.846 19.514 
$mos ending MerS31°20 2.733.257 796 054 *5 56.406 409 648 
Pacific Power & Feb °21 232.829 r100,960 54.630 46,330 
Light Co 290 200 5RS 47 ,US85 44,435 52,750 
12 mos ending Feb 28 '21) 2.737.994 211.300.478 5OS G68 701,510 

12 mos ending Feb 29°20 2.252.602 71.093.913 536,370 557,543 
Penn Central Lt & Feb ‘21 195,384 78,011 29 842 48,169 
Pow Co & Subsid '20 173,374 66 906 30,636 36,270 
12 mos ending Feb 28°21 2,388,227 760,942 334,914 426, 028 

12 mos ending Feb 29°20 1.916.298 717,514 356 893 360,621 
Phila & Western Mar ‘21 65,781 17,696 16,246 1,450 
'20 57 036 22,984 14.846 8.138 

3 mos ending Mar 31 °21 184,583 50,769 418,012 2,757 

3 mos ending Mar 31 ’20 159,600 61,347 43,573 17,774 
Phila Rapid Trans Mar’21] 3,757,508 21,039,008 820) ,823 218,185 
'20 3.179. 961 1990,716 $16,476 174,240 

3 mos ending Mar 31°21 10,583,230 272,825,909 2,461,362 364 ,547 

3 mos ending Mar 31°20 8,921,677 22,546,047 2,446,667 99 380 
Portland Gas & Feb 21 335,625 162,431 36,990 25,441 
Coke Co "20 183.810 164 497 30,524 34.173 
12 mos ending Feb 28 (21 2.818.800 7983.837 378.281 605.546 

12 mos ending Feb og "20 2.228.438 1938 774 359 984 540 
Texas Power & Feb °2]1 447.685 1147 .572 5S .552 89.020 
Light Co "20 334,742 4101 ,4: 1! 54.809 46 638 

12 mos ending Feb 28°21 5.087.577 271.426.910 701 607 725,303 

12 mos ending Feb 29°20 3,593,688 271.231, 78] 654.350 577.431 
Virginia Ry & Mar ‘21 $51,734 1266 ,751 191,392 75,359 
Power Co 20 783. 325 2259,273 188,722 0,501 

3 mos ending Mar 31 ‘2 2,578,200 7814,929 580,575 234,354 

3 mos ending Mar 31°20 2,330,708 7811,488 556,779 254,709 





A ssels— 
Road & equip 
Sundry const., &c 


Other invests 


Misc. phys. prop 
Cash 
Special deposit. 


Mat’! & supplies 
Misc. accts. rec. 
Other assets. 


U. 
accrued comp 
Govt. guaranty _. 
Cash taken over. 
Assets collected - 


Jan. 1 1918. 
Road ret. 
replaced _____. 
Equip. retired. 
Accrued deprec 

Co.'s securities— 


Bonds 
purchased - 


Total _ 


b Includes ch‘e 
Uim Ry. ist M. 
Series E. $ 


viz. 





(39th 


pages. 





Assets 


Sundry constr.,&c 
Deposits in lieu of 
mtge. prop. sold 
Misc. phys. prop. 
Inv. in affil. cos- 
Other investm'ts. 
Secur. in treas.— 
Preferred stock 
Common stock 
Debs. of 1930- 
Eq. tr. of 1917- 
Ce ich iw a . 
Agents & condue 
Material & supp 


rr. & car ba!.rec- 
Special deposit 


Deferred assets 
U.S. RR. Adm.— 


Govt. guaranty 


Cash 

Assets collected 

Rev. prior to 
Jan. 1 


Road & equip- 
ment retired - 


Unadjust. debite- 
Total 


company .—V. 


Pass. revenue 





..214,635 
C ash & securities 
in sinking fund. 


Car bal. receivable 
S. RR. Admin. 


Revenue prior to 


not 


pledged 
for 10-yr.bds.c17,500,000 
Advs. acct. equip. 


Unadjust. debits. | 


$2,954,000; Series H, 


Other curr. acsets. 


Miscell. accts. rec. 


Accrued deprec. 


a Includes scrip. 
112, 


No of tons carried 
No of tons carried one mile 
Aver. revenue per ton per mile - 

Freight rev. per mile of road oper. 
Train loads in tons. 
No. of passengers carried _ 
No. of pass. carried one mile____- 1 
Average revenue per pass. per mile 


BAL. ANCE 


1920. 


Loans & bills rec’le 1 988, 072 
Agts. & conductors 3,280, 300 
_15,118,721 
6.613.927 

890.642 

1 231,397 


53,246 63! 


2 
16 ,509 185 


Capital stock 2 346 346 
Bonds owned_b17,766,000 


1,025,000 
2,467 691 


(1) ¢ 


¢. 116. G00; 
> aD, 000: Series F, $805,090; (4 
$3,200,000: 


M. 


p. 1616. 


BALANCE 


1920. 


$ 
Road & equipm’t .81,055,635 


3,074,704 


262,200 
368 ,234 
17,706 


1,386,974 
2,844,207 
2,700 ,000 


1,542,374 
774,822 
3,177,473 


169,586 
225,576 
1,643 338 
49 964 


Accr’d comp’n_ 10,665,855 


1,840,197 


1 046,218 


,203 


774.010 
9.175.886 


(Vou. 112. 








1919. 


_416,785.673 406,275,150 
_25.129.727 
Invest. in affil. cos. 2,710,372 


5,844,310 
14,983 ,960 


SHEE T DEC. 


} 


i 
' 


19,399,903 | 


2,445,268 | 


544,121 
3,122,861 


~~ 


|Special stock -- 65,000 
Premiums realized 
on capital stock - 29,658 


700 008 | 


hee 


,001,712 | 


4,035,550 | 


9 832,829 
429 398 
705,082 


— 
ron! 
~~ 


,502 ,031 


722,051 
.775,614 


wow 


~ Ww 


818,700 


384, 
,039 ,365 
), 407 ,416 


-_- 
ws 


tr 


,346,257 
19,749,600 


541,395 


( 3) Cc A..8, 


1919. 


$0,408,355 


647 ,280 


139,000 
189,421 
356 601 


1,386,974 | 


Matured int., &c. 5,466,732 
Accrued interest... 1,970,671 
‘Car bal. payable... 4,340,141 
Miscellaneous _._.. 2,329,930 
Tax liability.._.. 4,651,648 
Accrued deprec’n_ 26,354,441 
‘Bal. premium on 

672,030 


596 | 


Corporate surp_c- 


609,194 ,790 533 ,607 173 | 
a See details in annual report ar a jae ane page. 
ron. MoM. 














ol. 
1920 
Liabtlities— 


1919. 


$ $ 
Com. stk. & scrip. 145,157,128 145,157,219 
Pref. stk. & serip_22,395,120 22,395,120 


Stk. & scrip owned 
by company 


Funded debt— 


2,346 347 


2,346 257 


65,000 
29,658 


Held by public .235,616,500 212,250,000 


Acct. of sk. fds_ 
Held by co. & due 
from trustee. 
Loans& bills pay’le 
Accounts & wages_ 12,099,597 


bonds of 1987. 
Due U. 8. RR. 


Administration _46,750,316 


Admin .— 
U.S.RR.Admin.— 
pS SE rere 

Liabilities paid. -—- 
Corpor. trans-- 
Exps. well to 
Jan. 1. aca 

Unadj. credits - 


Profit & loss.d_. 





Total 


- $3.418.000- (2) 


1,101,594 
1.841.538 


$75,000 


..35,266,000 19,749,600 
10,900, 


76,277 


3,669,194 


1,890,777 
137,561 
979,630 


19,849,504 


685,054 


12,093,570 
13,063,199 
2,025,240 


6,277,163 


498,180 


3,062,597 
60,740,397 55,531,371 


ee ne 


609,194 790 533,607 174 


Mankato & New 


y AZ. of 1913. Series D. $1,200,000: 


miscel 


SHEET DECEMBER 31. 


1920. 
Liabilities— s 
a Common stock | 18,559,087 
aPreferred stock, 11,259,859 
Cap. stk. owned 
by company... 4,231,181 
Long term debt b 47,187,634 


Loans & bills pay. 1,000,000 
Misc. accts. pay. 360,448 
Car bal. pay 1,469,140 
Aud.vouch., &¢ 3,407,210 


2,844,207 | Fund. debt mat’d 49 500 
2,561,000 | Mat’d int. & divs. 48,150 
880,000 | Accr. int. & divs. 1,271,732 
147,479 | Tax liability - 1,075,392 
886,300 | Accrued deprec’n 4,512,819 
3,356,113 |Prem.onfund.dt. 290,718 
16¢,711!Unadjust. credits 336,112 
Add’'ns to prop’ty 
thro. surplus_._ 1,060,261 
Due U. 8S. RR. 
Administrat’n . 9,443,718 
Deferred liabil- -. 4.016 
2,969,594 | Other current lia- 
| bilities... -— -- 
622,809' U.S. RR. ‘Adm. 
1,480,627 | Additions and 
betterments - 
329, read Liabilities paid 
Corporate exp. =—__--. 
161 832 | Expenses prior 
1,081, 327 | to Jan. 1 ; ois 
285,794? Profit and loss___ 7,278,088 


r mile of road_ 


Average No. A phy per train____ 


112. 845 . 066 100, 904, 217| 


AVER. PER ANNUM FOR TEST PERIOD JULY 1 





Total : 


Loree are 


TION AND GUARANTY. 

(From Jan. 1 1918 to Mar. 1 1920 operated by U.S. RR. 
1920. 1919. 191s. 
No. pass. carried 1 mile_130.971,551 132.884,475 112.180.679 
Avge. rec. per pass. p.m. .0288 cis. 9 45 cts. 95 e°s 
Pass. earns. per train m-_ $1 .5836 S1.14 $1.36 
Tons freight carr'd 1 m__4265734874 353143: 261 1 4062078 074 
Ave. rec. per ton per m_ .00918 cts Ae 0.741 cts. 
Anthracite coal produce d 8.089.182 205 4 495 ; © 059.228 
Transportation of— 

Merchandice ____---- $17.489.467 $29 483 414 $30.104.926 : 

Se Fe 
Pas ender _-- ‘ _. 4,747,364 3.255,750 2,804.0: 36 
Mir ce Haneous _____. 1 443 .292 2 O10.515 i RRO RSD 

Total oper. revenue. _$45,354,299 $34,749,709 $34 789 SG+ ! 
Maintenance of way. &c. $5,114.909 $4.177.864 $3,737,523 
Maintenance of equip. 12,736,974 9 980.056 9 536.063 
I ef ee bee 386 448 237 .029 954.672 
Transportation -.._---- 1.669.667 15.606.759 16.4556.076 
RS ae -| 2,218,331 1,885 002 1 269.450 
Miscoll. operations, &e_ 

Total operating exps- $42 aT 26. 330) $3] 886.710 $31.3453.784 
Net earning; before taxes $3,227,969 $2.862.999 $3,446,079 
—V. 112. p. 1845. 

TRAFFIC STATISTICS YEAR 1926 COMPARED M ITH 


equip. trusts of 1917. 
Series 1, $1,602,000; 
c Bonds owned, p: ‘edged for 10-year Secured Gold bonds (V. 
4o2: 500, 000 Gen. 
112, 
Chicago St. Paul Minneapolis & Omaha Ry. Co. 
Annual Report—Year ending Dec. 

The remarks of President James T. Clark, together with a 
comparative income account for the last two calendar vears, 
and a balance sheet as of Dee. 31, will be foundo n subsequent 


Series G. 
$776,000. 
110, p. 
5s of 1987 and $15,090,000 First & Ref. M. 


2487) 


07 
6 oO 


31 1920.) 


1919. 
$ 


18,559,087 
11,259,859 


4,231,181 
44,942,634 


1,150,000 
38,333 


60,000 
64,608 
1,202,541 
713,143 
3,926,066 
321,531 
86,318 


1,038,764 


6,146 


1,656,981 
3,953,244 
281,646 


907 ,530 
6,504,605 





112,845,066 100,904,217 
b Includes $2,700,634 bonds and scrip owned by the 
« #*8eod. 
Delaware & Hudson Company. 

(Qlst Annual Reporit—Year ended Dec. 

The remarks of President L. F. 
sequent pages of this issue 
OPERATING STATISTICS, DISREGARDING FEDERAL COMPENSA- 


31 1920.) 
given on sub- 


Administration). 


1917 


129.620, 629 


») 24 


— 7 


c *Ts 


1412 


39: 54006 760 
0.641 cts. 
S&S 643 S24 


10 540,756 


806 606 


t 
3.036, oe 
l 


605 y, ‘973 ' 


939 299 
21.969 


( 662. 23) 


42: >. sO 
2.746.189 
1.074 076 

119,589 


$23 .449 953 


$6 539 446 


19 AND 


19 
"14-JUNE 30 ‘17. 
——Increase Compared With- 


1920. 1919. Te , Period. 
Se 27 .260,.813 3,616,135 4.498 258 
er alae 4 ,265,734.874 734,302,263 1,036, 002, 146 
$.00918 $.00083 $. 00264 
$43,079.58 $9,863.29 $19,841 "43 
ee eT 841.59 58.7 194.67 
i 5,129,314 42 654 dec2 ,457 ,292 
30,971 OL decl ,912, 924 dec .12,.638 
$.0288 $.0065 
$4,502 88 $613. 70 $1,154.57 
55.02 dec.3.59 9.65. 


APRIL 23 1921.] 
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GENERAL BALANCE SHEET DEC. 31. 


1920. 1919. 1920. 
Assets— $s $ | Ltabdilities— $ s 
Coall’ds & r'lest. 6,444,274 6,417,647 | Capital stock... 42,503,000 42,.503.000 
Inv.inRR.&equip.74,528,158 69,066,541 | Govt. aid 19,541 
Imp.on leas.lines 7,387,500 6.592.810 Funded debt_--. 68,096,000 65,143,000 
Sinking funds_._ 1,162,680 2 303.764 | Loans(Lib.bds.) 545,536 
Deposits in lieu Loansé&bills pay. 2,723,034 3,973,033 
of mtged.prop. 10.000 | Traffic,&c., bal. 1,509,960 
Misc. phys. prop. 4.429.811; Audited accts. 
Inv. in affil. cos. 48,508,542| & wages pay - 
Other invest__- 5.444.597 | Mise’. accts. 
Cash _. 1,386,976; pay ..------ 
Dem. loans, &c. 8.000 |Int., divs., &c., 
Special deposits _ | due & accrued 
Loans & bills rec. Other liabilities - 
Traffic&car bals. Due to U.S. RR. 
Agents’ balances Administrat’n 
Misc. accts. rec_ Deferred liabil - - 
Mat’ls & suppl. Tax liability —- - 
Int. &divs. rec_ Oper. reserves _ - 
Rents receivable Accrued depreci- 
Due from U. 8. ation, equip’t - 
RR. Admin-. Unadjus. credits 
Work. fd. adv. 6,271 | Add’ns to prop’y 
Ins. & other fds_ 990,196; thro.inc.&sur. 
Other def. assets 140,041 “aa & loss__- 
Unadjus. debits 2,787,260 


1919. 


290,000 
2,341,396 
51,602,868 
4,889,349 
2,646,865 
6,000 
496,856 
426 
3,427,026 
183,106 
4,688,633 
4,387,090 
233,400 
91,140 


7,601,093 
224,112 


1,451,680 
581,458 


19,891,750 
666 ,396 
756,138 
559,862 


3,601,024 


227,126 
90,235 


16,891,230 


505,382 
520,316 


5,640,449 
2,440,197 


6,860,021 
23,973,347 


4,961,423 
1,284,194 


6,839,487 
23,762,749 


18,009,605 
10,851 
727,780 
105,743 
1,817,752 











_.185,478,499 168,927.912 | EE Gin aim _185,.478.498 168,927,912 
2, p. 744. 


Illinois Central Railroad. 
(Report for Fiscal Year ended Dec. 31 1920.) 
The report will be cited more fully amother week. 
INCOME ACCOUNT. 


(In 1918-19 based on Federal compensation and miscellaneous income; 
not railroad earnings.) 
1918. 


Operating revenues 10 months ending Dec. 31 
Operating expenses 10 months ending Dec. 31 


Deficit 10 months ending Dec. 31 1920__. 
Guaranty claim for period March 1 to Sept. 1 
Rental from U.S. RR. Administration, Jan. 1 to Feb. 2 


1920. 
121,874,327 


$69,748 
- $19,499,886 
3,399,635 


EL EEE oi pO Oe RES: BOT ee PEM $22 829,773 
Expenses, war taxes, &c 7.313.240 
$15,516,533 

$3,005,552 

7.219.882 


25,741,967 
2,170,845 











, €  —— SR a cea $22 .035,195 $$: 


Interest and other charges________- 11,078,491 592 








(as = F Fe 
Reserve funds é 118,200 
REE TRIE EN EE Mags Te 55,679 


Surplus _____________________-..-$10.782.823 $11,880,619 : 
RESULTS FOR FULL CALENDAR YEARS. 
Road operated by U.S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920. 
1920. 1919. 1918. 1917. 
Gross earnings_______- $145,154.271$107 ,886 8358107 320,261 $87,144,786 
Total expenses_______-_-~- 133,787,560 98,911,079 90,184.410 62.339.834 


Net from railroad____$11,366,.710 $8,975,755 $17,135.850 $24.804.951 
Taxes, less war taxes Jan. _ 
8,006,911 5,204,667 5.036.609 4.785.500 


118 to Feb. 29 ’20___ 

Net after taxes_____. $3,359,800 $3,771,088 $12,099,241 $20,019,451 
—V. 112, p. 1519. 

Boston & Maine Railroad. 
(SSth Annual Report—Year ended Dec. 31 1920.) 

President James H. Hustis April 5 wrote in substance: 

[As to further refunding, new equipment trusts, &c., see ‘“‘Investment 
News’ below.] 

Operating and Traffic Statistics.—During 1920 the Boston & Maine pro- 
vided more transportation than ever before. The revenue ton miles; 
amounted to 3,705,528,285, an increase of 12.52% over 1919, and an in- 
crease of 2.57°) over 1918, which had been the high point. 

The revenue passenger miles in 1919 had exceeded the figures of previous 
years, but in 1929 a new record was made, the figure being 1.014,.73:4.717. 
an increase of 3.96%. 

The average train load of revenue freight reached 452.5S tons, an in- 
crease of about 1% over 1920. This cperating unit has increased steadily 
year after year. in 1910 it was about 247 tons. 

There is probably littie value in a comparison of the financial! operating 
results of 1920 with 1919 or other years. During 19209 the railroad was 
under Federal control for the first two months, followed by the six months’ 
guaranty period. During those cight months the freight and pas-enzer 
rates had not been adjusted to meet the increased expenses. While the 
operating revenues for 1920 were the largest in the history of the road, 
for every dollar of operating revenues $1 05 was spent for operating ¢ cpenses. 
These figures are based on actual operations and do not include the Govern- 
ment rental during January and February, and the Governmeat guaranty 
during the six months beginning Mar. 1. 

Developments During Federal Control.—-The B. & M. entered the period 
of Federal control! in a fairly good position as to earnings. The guaranteed 
compensation based on the average net income of the three preceding years 
was sufficient to meet al! fixed charges, including the rentals on those leased 
lines which, by the reorganization, were converted into dividends on First 
Preferred stock. In addition, there was a small surplus. In 1916 the last 
complete year before the war, the Bb. & M. had the !argest net income in 
its history. 

The average net income of the system for the test period, after payment 
of all fixed charges, including leased line rentals, was over $2,090.000. If 
there had been no Government guaranty this net income during Federal 
control would have been a deficit at the annual rate of over $5,500,000. In 
the year 1929 the results from actua! operations, eliminating Government 
guarantees, would have been a deficit of over $17,009,009. This change 
was brought about by a variety of causes, of which th most important were 
increases in wages, the cost of fue! and materia!, and the delay in increasing 
ra 
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Increased Rates.—On March 1 1920 Federa! contro! terminated, but the 


guaranty was extended for six months. On July 20 1920 the Railroad La- 
bor Board handed down its decision granting substantial increases in wages, 
effective May 1 1920, and this award was taken into account by the I.-S. 
C. Commission in the general rate increase which became effective Aug. 26 
(V. 111. p. 347 to 350, 459, 549, 653). 

Divisions Case.—To equalize carnings, the New England roads attempted 
to secure a revision of divisions of through rates with their important con- 
nections. Hearings before the Commission were completed on Feb. 7 1920 
and argument has been set for April7. Inthe meantime, efforts have been 
made to secure a compromise. These negotiations have not yet reached 
conclusive results. (Compare V. 112, p. 987; V. 111, p. 2519, 2139, 2040). 

Results Since Sept. 1.—-On Sept. 1 1920 we resumed operations on our own 
resources with carning power impaired by Federal control. Before there 
could be a fair test of the new rates and ssible economies under private 
management, a serious reduction in traffic was experienced. The result 
was a deficit of approximately $4,000,000 for the last four months of 1920. 

Preferred Dividends .—This deficit, together with the unsatisfaciory cash 
position—-aggravated by delay in receiving amounts due from the Govern- 
ment—resulted in the necessity for postponing action as to the dividends 
on First Preferred stocks, which normally would have been declared paya- 
bie Jan. 1 1921 (V. 111, p. 2323). 

Labor Situation.—Wages during the three-year test period absorbed about 
42 cents of each dollar of operating revenues; in 1920, 65 cents. Appeals 
for the reduction of wages aro being taken to the Labor Board. 





Capital Stock.—The $81,472,800 of outstanding capital stock is owned by 
19,469 stockholders, of whom 13,440, owning 674,125 shares, live in Mass. 

Funded Debt.—Loans were made during the year to the amount of $46,- 
428,479; bonds of $25,829,000 were paid off or provided for, leaving a net 
increase of $20,599,479. 

Floating Debt.—The $700,840 notes outstanding Dec. 31 1919 were all 
paid during 1920. 


Refunding.—The following $26,449,000 of bonds and notes matured dur- 
ing the year: 

Concord & Montreal RR. bonds due June 1 1920, viz.: (a) Mort- 

gage 4%, $5,500,000; (0) 4% Debentures, $650,000; (c) 34% 

Debentures, $873,000; (d) 5% Debentures, $200,000_---_-_-_- $7,223,000 
Fitchburg RR. Debentures: (a) 4°, due June 1 1920, $500,000; 

344%, due Oct. 1 1920, $500,000 _ 1,000,000 
Boston & Maine RR. 5% Series A Mtge. bonds, due July 1 1920_17 606,000 
Boston & Lowell RR. 6% and 6% % demand notes 620,000 

An additional $609,000 debentures matured on Jan. 1 1921, viz., Boston 
& Lowell RR. 3%s, $319,000; Connecticut River RR. 3%s, $290,000. 
(V. 111, p. 2519.) : 

Under the Transportation Act, 1920, the company, in order to meet the 
maturities of June 1 and Oct. 1 1920, aggregating $8,843,000, obtained a 
loan of $5,000,000 from the U. 8. Govt., conditioned on the raising of $3.- 
843,000 by the corporation at not to exceed 6% interest, with : term of not 
less than ten years, to be sold or exchanged at not less than par, to take care 
of the balance of the maturing debt. Accordingly, May 24 1920 we in- 
vited the holders of the maturing obligations to accept 50% in cash and 
50% in new 10-year 6% General Mortgage bonds. Under the existing 
conditions this appeal met with a gratifying response. Up to Dec. 31 1920 
$8,774,000 bonds were turned in and the refunding was assured (V. 110, 
p. 2291; V. 111, p. 14/1). 

As a part of the reorganization, the Director-General agreed to purchase 
$17 ,606 ,.000 6% mortgage bonds at 98% to refund the 5% bonds due July 1 
1920, mostly held by the Director-General. Opposition by two stock- 
holders delayed the issue of the bonds from July 1 until Oct. 15 1920, with 
added expense for interest and litigation. 

An issue of $609,000 7% mortgage bonds due Jan. 1 1931 was authorized 
to refund the maturities of Jan. 1 1921, and was offered to the holders of 
the maturing bonds at par (V. 112, p. 61): holders of $454,000 bonds have 
thus far taken the new bonds in exchange. 

The refunding of the year, while at a higher interest rate, has not in- 
creased the principal of the debt. 

Additional Loans.—The debt to the United States on account of addi- 
tions and betterments during Federal control, while not exactly ascertained, 
appeared to be atleast $8,000,000, and we accordingly issued 6% bonds to 
the Director-General for that amount, dated Jan. 1 1920, due Jan. 1 1929. 

The Inter-State Commerce Commission also approved a loan of $1,212,500 
to meet one-half the estimated cost of new locomotives and a further loan 
of $5,443,979 to meet the cost of additions and betterments to road and 
equipment (V. 112, p. 160; V. lll, p. 2422). Issues of 6% bonds for $1,- 
212.500, due Jan. 1 1929, and for $5,443,979, due Nov. 1 1930, were duly 
made to the United States, representing in part improvements initiated 
during Federal control and essential work begun in 1920. Practically all 
further improvements are being deferred. 


Equipment Trust.—Under the Federal Control Act, the Director-General 
ordered and allocated 500 box cars, 1,500 gondola cars and 20 Santa Fe 
type freight locomotives to the Boston & Maine RR., and on account of 
same an equipment trust was entered into dated Jan. 15 1920, under which 
$5,329,500 6% serial equipment notes have been issued to the U.S. and a 
further sum of $1,500,000 remains to be issued; those due Jan. 15 1921, 
$355,300, have been paid. 

Sinking Fund Paid to Trustee.—The trust agreement made Dec. 1 1919 
with Old Colony Trust Co., trustee, provides that the net earnings applica- 
ble to the payment of dividends upon the capital stock, after deducting 
an amount sufficient to pay dividends upon the First Preferred and Preferred 
stocks, shall be paid to the trustee. There was paid during 1920 the sum 
of $229,584, and in 1919 $931,837. The trustee has purchased of the 
Director-General from the funds in hand, and now holds, $1,184,000 Series 
D 6% bonds. 

Siz Months’ Guaranty.—The claim against the U. S. for the guaranty 
period (Mar. 1 to Aug. 31 1920) amounted to $17,691,310, of which 
$10,500,000 has now been received. The balance is largely in contro- 
versy, but a brief submitted on Mar. 15 1921, it is believed, thoroughly 
substantiates the major portion of the unpaid balance. 

An amount of $4,000,000 was paid during the guaranty period, and the 
further sum of $6,500,000 has been'received on account. At the time of 
closing accounts for 1920 certificates for $7,500,000 had been issued by the 
Commission in addition to the $4,000,000 paid prior to Sept. 1, making a 
total of $11,500,000 certified for the guaranty period. After the passage 
of the Winslow Bill, the Commission canceled certificates for $7,500,000 
and issued new certificates for only $6,500,000. 

Express Coniract.—During Federal control the principal express compan- 
ies were consolidated into the American Railway Express Co. After the 
expiration of the Government guaranty, the new company, which like the 
railroads had suffered by the distortion of operating expenses, was unwilling 
to continue to guarantee to the Boston & Maine or other carriers a propor- 
tion of gross earnings and assume the entire risk of meeting the cost of oper- 
ations. The railroads were faced with the nevessity of either taking over 
and operating the express business, or of making a new contract with the 
American Railway Express Co. upon a basis of sharing net income instead 
of gross earnings. 

The form of contract (V. 112, p. 565) was approved by the Inter-State 
Commerce Commission, and the Boston & Maine, in common with prac- 
tically all railroads, has accepted. The carnings from express since Sept. 1 
1920 have not been satisfactory e'ther to the Express Co. or to the railroads, 
but this is equally true of the freight earnings in that period, and the fair- 
ness of the contract can be properly tested only by results during a more 
norma! period. The new contract runs until Aug. 31 1925, but the rail- 
road reserves the right to terminate it on Feb. 28 1923 by giving six months’ 
notice. 

Pullman Contrac!.—Our contract with the Pullman Company, which 
covers all lines except those of the Fitchburg RR., expired during Federa! 
control, and negotiations for a new contract have not been completed. 

Retrenchment.—The reduction in volume of traffic since October 1920 
has been extreme. Since that time it has been necessary to lay off prac- 
tically 20% of the employees and to defer maintenance work, particularly 
on equipment, but nevertheless it has not been possible to keep the expenses 
within the revenues. A number of small stations have been closed or dis- 
continued as agencies. (V. 112, p. 1143.) 

Conference with Tameeare «0a other New England railroads, we had 
a conference with the Governors of the several New England States on 
Feb. 26 1921, and suggested as the only relief immediately available 
a sqmanoraey increase in rates. The Governors appointed a committee to 
Soe with this subject. This committee has not yet reported (V. 112, p. 

% 

Outlook.— While the results have been disappointing on railroads generally, 
the unfavorable developments during the war have borne with particular 
severity upon the Boston & Maine. 

Conditions since 1917 have been abnormal and constantly changing, and 
it is therefore impracticable and unwise to attempt to forecast results dur- 
ing the immediate future. While our financial structure is sound, the pres- 
ent situation is critical, not only for the Boston & Maine, but for railnoads 
generally. 


Additions and Betterments for Three Years, Jan. 1 1918 to Dec. 31 1920— 
$17.584,929 Gross, $15,994,686 Net. 

Engineering, $392,141; land, $183,535; grading, $1,284,669. ___$1,860,345 
Bridges, trestles and culverts (78 bridges replaced, rebullt or 

strengthened) ____. -- 
Rails, $364,302: ties, $134.064: other track material, $491,761 _- 
Ballast, $223,524: track laying and surfacing, $306,129 
Crossings and signs, $279,778: station and office bldgs., $602,759 
Water stations, $299,416; fuel staticns, $129.598: shops and 

engine houses $1,714,403: shop machinery, $80,660______-_- 
Wharves and docks, $144,447; signals and interlockers, $325,157- 
Power plant buildings and machinery, sub-stations, transmission 

and distribution systems 
Steam locomotives, $329,204 

senger-train cars, $468,682 
Interest during construction, $218,553; miscellaneous, $133,415- 
Credit—Equipment retired, $1,452,578; land sold and 

roperty retired, $3137,.664 $1,590,242 
he $15,994,686 was distributed as follows: Charged to capital account, 

$13,254,145; charged to leased roads, $2,740,541. 


529.653 
882.537 


2,224,077 
469,604 


264,605 


7,857,849 
351,968 
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COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT 
(1) Actual cash results; (2) results without Federal aid. 
(1) (All $.) Calendar Years— — —Years end. 
Oper. Revenues. 1920. 1919. : 1917. 
See note a : — 

Freight -.....--! 53,306,738 43,303,141 43,085,397 33,909,489 

24,680,435 22,116,094 D 16,878,757 
118,702 506,651 706,763 
962 2,870,930 1,952.5: 
908 4,135,530 3,544.4 
2,935,146 


56,992, ! 


June 30— 


1916. 
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Oper. Expenses— 
Maint. way, &c_15,093,264 
Maint. equipm’t_20,168,923 
f 704,05] 
Transportation __ 51,364,669 3 
f 


6.414, 5.986.603 
7 881,105 >, 588.044 
496,84 421,797 
26,085,259 21,757,066 
976.686 206.157 
1.363.339 1.238,292 
42.448.076 36,197,959 
14.5%) (69.5%) 
4.543.964 15,877,469 
1,986 ,267 
2.624 

13,888,578 

1,170,715 


f 10,061,998 
14,231,202 
‘2 451.035 
1 37,681.96 
‘ 
6 


12,461 
87,526 
8.7 
9) 
), 
3 
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1.885.461] 
64.779.651 
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Miscell. opera’ns 476,483 
General 3,182,042 2, 
Total op. exp_90,989.432 67 


) 





8,452, 
AC 
5 
14 
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Operating ratio __ (105%) 

Net op. rev_def.4 336,687 
Taxes.._.....-- 3,001,088 
Uncollect. rev. -_- 4,126 


Oper. inc___def.7,385,901 
Other income. _b13,078,935 
Adjust. (see A)_.a6.240.350 a5.7 


(41.532 
Gross income.11,933,384 9,321,576 
Deductions— : 

Hire of cars, net. 4,416,809 

do leased roads 927,845 

Int. & discount... 5,294,793 

Other, incl. sk.fds.1,090,.186 


Total deduc’ns 11,729,633 
Net income___. 203,75] 
Equip. tr.install. 340,496 





be ~ 
~~) eed R 


~~ 


~ 5791.08: 
3,043 387 
1,062 
2 746,634 
803.410 
oi 4 


/ 
2 
+5 





a6,178, 


10,208,229 





5,059,293 


877 363 .526,' . ? 074,248 
998.550 5.562.924 5,653,960 5,626,029 
,440.478 5S 2,725,477 
514,221 567 B48 
», 760,612 O37, ] 10.993 .602 
, 5960 964 4,065,691 


Dividends _____. 1,227,948 c2,035,716 “9 is 
(1)Surp. or def_def.1,364,693 525,248 571 1,880,449 4,065,691 


(2) Results (Before Dividends) Omitting Federal Compensation & Guaranty. 
Deficit for year_17,132.482 3,055,016 6,000,704 ——Net as above—— 

Note A.—‘‘For the years 1918, 1919 and 1920 the corporate and Federal 
income accounts are combined, and in order that balances carried to profit 
and loss may agree with corporate accounts, an adjustment is made of the 
amount of Standard Return in excess of Federal income.’’ The Standard 
Return for 1920 (2 months) was $1,583,441, against $9,500,643 for years 
1918 and 1919, the road having been operated by the U. S. RR. Adminis- 
tration from Jan. 1 1918 to March 1 1920.—Ed. 

Up to Dec. 31 1920 the I.-S. C. Commission had authorized payments 
aggregating $11,500,000 on account of the 6 months’ guaranty claim of 
$17,691,310. Only the $11,500,000 is included in the $13,078,935 here 
shown for 1920. 

c First Preferred Class A stock 4%, Class B 6.4%, Class C 5.6%, Class 


D 8%. and Class E 3.6%. 
Class C 2.8%, Class 











e First Preferred Class A stock 2%. Class B 3.2%, 
D 4%, and Class E 1.8%. Pref. stock, 6.67%. 
GENERAL STATISTICS FOR CALENDAR YEARS. 

1920. 1919. 1918. 1917. 
Passengers carried 54,933,009 50,804,904 44,660,430 44,377,303 
Pass. carried 1 mile._-1,014,734,717 976,111,536 882,382,133 891,259,032 
Av.rev. per pass. p. mile 2.397 cts. 2.233 cts. 2.158 cts. 1.865 cts. 
Rev. tons carried___-_-_- 27.186.674 26,515,893 30,109,986 28,188,985 
Rev. tons car’d ] mile___3705528 286 3293288000 3612614982 3257060 140 
Av. rev. perton p. mile. 1.439 cts. 1.315 cts. 1.193 cts. 1.041 cts 


GENERAL BALANCE SHEET DEC. 31. 
—_ 1920. 
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1919. 


39,505,391 
3,149,800 
38,817,900 


4,200,301 
100,232,000 


2,315,000 
515,906 


Assets— 
Inv. in road and 
equipment *__197,469,267 183,632,438 


Impts. on leased 38,817,900 
railway prop. 7,823,325 
3,137,595 2,624,050| Common stk. 4,200,301 
| Funded debt— 


Sk. fds. (see text) 
Dep.in lieu mtgd. 
property sold. 249,044 ..----| Held by public 120,478,479 
Misc. phys.prop. 334,840 913,674; Held in sk. fd. 2,668,000 
Inv.in affil.cos.: Debt to affil.cos. 628,606 
ee 2,468,800 2,498,687 | L’ns & bills pay. 
1,286,038 1,286,038 | Traf. & car serv. 
3,264,471 3,264,472; bals. payable. 
487,405 481,296 Acc’ts & wages 
494,497 
3,879,828 


Lia hilitte s-—— 
Common stock. 39,505,391 


Preferred stock. 3,149,800 


| Ist Pref. stock. 


5,097,504! Premiums on 


11,983,691 


9,539,030 
1,510,804 


Advances _ __- 
Other investm'ts 720,639: payable 
1,914,776 | Misc.acc’ts pay. 
Int. mat’d unp’d 
Divs. unpaid_- -. 
Fund. dt. unp’d 
Int. accrued__- 
Rents accrued_ 
Other labilities_ 
Due to leased rds. 

1,540,082 | Acc’ts with U.S. 

12,710,898 _.....|Acer’d deprec’n_ 

70,923 50,816 | Other unadjust. 
6,150 credits 


Add’ns to prop. 
24,882,081 22,784,208 
72,2 72, 


Time drafts and 
deposits 
Special deposits_ 
Loans & bills rec. 
Traf.,&c.,bal.rec. 
Net bals. rec. fr. 
agents & cond. 
Misc. ace’ts rec. 
Mat’! & supplies 
Int. & divs. rec. 
Work. fd. advs_ 
Acc’ts with U.S. 
RR. Admin_- 
Oth. def. assets. 
Prepaid insur_. 
Diec. on td. d’t- 
Unadj. debits_. 
U. 8. guaranty. 


Total - 282,321,851 228,745,028 Total 282,321,851 228,74 
* Does not include equipment acquired from leased roads at Menits ney 
leases, eppraised at $1,272,910.—V. 112, p. 1616, 1517. 


Cities Service Co., New York. 
(llth Annual Report—Year ending Dec. 31 1920.) 


On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 10-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies for 1920, 
the balance sheet of the Cities Service Co. as of Jan. 10 1921, 
and the consolidated balance sheet, including subsidiary 
companies as of Dec. 31 1920. 

GENERAL STATISTICS DECEMBER 31. 

Electric Properties— 1920. 
Kilowatt hours sold 703,729,856 5 
K. W. installed capacity 387.105 
K. W. connected load 607 ,201 

213,210 

1,450,000 
112,964,771 

ang 


06 


8,000 
5,219,340 
4,232 
1,106,451 
1,564,623 
5,352,692 


80,840 
114,953 
2,013 
22,241.09 
10,056,198 
2,266,003 
1,129,995 


3,206 583 
8,171,264 


7,396,455 
868,183 
789,499 


2,744,402 
10,152,119 


through inc_- 
288 | Sink. fd. reserves 
Profit and loss_. 











189.508 
1,398,445 


112,586,749 
409 


Population served 
Electric Railways— 


Passengers 109,174,092 
407 


908 
574,285 


6112357000 
18,523,000 
103 ,041 
1,748 
1,031,000 


46,814,889 
17 ,032 693 
3,137 
4,529 
976,985 


748 
Population served 600 ,000 
Artifical Gas— 

Sales in cubic feet 7,271,382 
24-hour capacity (cu. ft.)......____- 22,603 ,000 
Customers 113,332 
Mains (miles) 3-inch basis 1,776 
1,100,000 


Population served 

atural Gas— 
Gas sold (1,000 cu. ft.)_..._..-__._-- 39,841,693 
Oil procsces PS rR ee 14,898 ,228 
Wells owned 1 
Gas mains owned (miles) 4,570 
1,000,00 


9 
597 ,285 
6617358000 
22,533,000 
108.506 
1.762 
1,093,914 
40,225,008 
13,195,036 
3.47! 

4,548 


opulation served 981,151 





BALANCE SHEET JANUARY 10 1921. 
1920. 1919. 1920. 1919. 
Ltabtlittes— (see below) §$ = 

Capital stock. _.155,503,846 145,106,795 
Pref. stk. war’ts 783 900 
Com. stk. war'’ts 791 

Accts. payable-_- 263,074 

Int. & divs. pay 33.613 

Adv. from subs. 7,167,423 


*Conting. liab-_. 1 1 
Debenture fund. 1,693,229 987 ,336 
1,378,993 515,824 


Conting. fund -. 
Surplus reserve. 9,479,500 7,273,907 
1,607,721 


Assets— & $ 
Plant and invest117,699,240 106,489,470 
Emp. subscript. 1,275,337 1,556.344 
Stock in treasury 3,361,344 2,170,389 
Accts. receiv... 2,838,024 3,898,890 
Bills receivable- 207,725 207,725 
Coupons receiv. 553,563 912,506 
Cash 244:058 5,550,943 
Ree’s for secur - 1,143,106 
Pref. div. rec__. 2.804.985 2,366,981 | 
Due from subs._ 26,631,089 15,429.23 
Adv. to subs___ 55,780,443 55,077,654 
Deb. fund invest 556,021 354,280 
Prepaid items.. 1,968,644 1,572,892 


ID iain cicvdbintd 40,399,219 
Stock surplus... 








5,920,474 196,730,410 | 215,920,474 
* For list of guaranteed issues see report on a subsequent page. 


CAPITAL STATEMENT OF CITIES SERVICE CoO. 


—Ouned by Public —-— 
9920. Dec. 31 1919. 
3¢ $73 .363,129 

2,003,890 


680,269 
30,898 38.806 
7.340 .776,820 
5,780 17,417,500 
800 216,070 


$139,496,484 
COMBINED BALANCE SHEET OF SUBSIDIARY COS. DECEMBER 31. 
1920. 1919. 1920. 1919. 

s < Liahilities— 


$ x 
Com. stock. b__222,480,479 219,605,200 
Pref. stock_b__. 34,164,675 33,940,275 
Bonds. b___._..155,150,537 153,497,850 
Bills payable... 21,350.733 18,183,197 
Accts. payable-- 5! 6,238,720 
Customers’ dep- 943 ,945 
Salaries & wages 732,785 
Adv. from Cities 
Service Co__. 55,794,522 55,024,098 
Accrued interest 085,253 2,081,446 
Accrued taxes._. 2,036,207 2,722,228 
Oth. accr. items 213,529 134,486 
|Accr. divs. (not 
3,667,308 declared) .... 2,964,570 2,544,796 
5,490,941 | Res. for bad d’ts 453,557 296 631 
4,753,260 5,792,246 | Other reserve- -- 201,177 221,612 
Sur. & reserve.. 54,271,443 
571,673 987,260 | 


557,855,133 531,643,588! Total_.......557,855,133 531,643,588 

a Being amortized. b Inter-company securities, being owned by sub- 

companies, Common stock, $64.170.765; Pref. stock, $641,000; bonds and 
funded notes, $26,387,000. cc Carried at market prices.—V.112, p. 1402. 


196,730,410 


Amount Amount 
Authorized. Outstanding. Dec. 31 
Pref. stock 6% cum.$150,000,000 $7 911 $76.719.37]1 
Pref. Bstk.6% cum 40.000.000 ‘ & 410 
Vref. BBstk.6% cum 60,060.000 i el 
Common stock_._. 50,000,000 46,799,507 43 440,587 3 
Convertible Debentures— 
Series A 5% : 
Series B 7% 
Series C 7%.___. 
Series D 7% --_- 


Total Tad 


ol, 
273,410 


— 


‘ 
= PES 
*) ed 
a), i 


Closed. 31) ROR 
Closed. ). 593.640 
Closed. 17.219.480 
30.000 ,000 3.050.000 





.---$330,000,000 $115,503,846 $150,054,386 


Assets— $ . 
Plant & invest’t_465,240,585 441,635,793 
Adda’ns to physi- 

cal property - - 
Market’le secur: ° 
Sinking fund_-_. 
Crude & refined 

oil stock c14,341 ,463 
Stores & supplies 11,428,152 
Special deposits. 322,334 
Bills & accounts 19,177,431 

receivable __ __ 
Adv. to Cities 

Service Co__- 
Prepaid ins., &c. 
Bond discount-- 
Cash 
aGas well drill- 

ing investm’t- 


23,908,430 
496 O88 
2,430,889 


21,336,458 
553,956 
1,876,699 


11,606 382 
9,697 086 
471,637 
19,974,772 


7,042 676 
4,110,168 
4,031,951 


8,523,041 


35,476,319 








International Harvester Company. 
(Report for Fiscal Year ended Dec. 31 1920.) 


Remarks of President Harold F. McCormick will be found 
on subsequent pages. The comparative income account 
and balance sheet were published in last week’s ‘‘Chronicle.”’ 
—V.112, p. 1611. 


Booth Fisheries Company, Chicago. 
(Report for Fiscal Year ending Jan. 1 1921.) 


President K. L. Ames April 12 wrote in substance: 


Fresh and Frozen Fish Department.—We made last fall no commit- 
ments or large contracts to purchase fish, and therefore have on hand about 
a pre-war inventory of fresh and frozen fish, that department being fairly 
normal in volume and earning power. 

Our public cold storage plants also are operating on about a normal 
basis of volume and profit. 

Canned Salmon.—For the past ten years we have packed salmon to ca- 
pacity. We now have 17 plants, 14 being in Alaska. Early in 1920 we 
decided to curtail our pack in order to avoid an excessive inventory. 

During the summer we packed about 400,000 cases of salmon (4 dozen 
one-pound cans to a case), as compared with around 1,000,000 cases each 
year during the war. In the fall we came out with our prices at or below 
the cost of production, and yet up to this time we have not sold to exceed 
15% of our pack. 

lowever, we have the full summer of 1921 before us and with only a 50% 
normal supply of salmon on hand at this time in the United States, and with 
the salmon packing companies making preparation this year to only pack 
20% of their normal amount, it would seem that soon there will be a great 
scarcity of canned salmon. 

We are expecting to advance our prices in the very near future, so that 
we will at least get out of our 1920 pack of salmon the bare cost of produc- 
tion and carrying charges. 

Like a great many other corporations, we developed during the war in 
order to do our full share. It would now seem best to take the company 
back to where it was in 1916, curtailing our business in the salmon-packing 
line very materially, and start building up again. 


Capitalization.—On Jan. 1 1916 we had outstanding $5,000,000 of 
Debenture bonds and $2,906,000 of Preferred stock. On April 1 1921 we 
have outstanding only $2,531,000 bonds, and $5,000,000 of Preferred stock 
with several million dollars more actual assets than in 1916. Our banks 
have helped us handle our situation in their usual broadminded way. 

Our liquid position should be much improved within the next few months. 

Results in 1920*—The loss shown for the year 1920 was incurred wholly 
in shrinkage in the value of inventories carried over from previous years. 

The Government turned back to us in 1919 a large amount of canned sal- 
mon that they had purchased from us during previous years, and this sal- 
mon, added to what we packed in 1919, gave us more than could be marketed 
during 1919, forcing us to carry over a large inventory into 1920. In 1920 
the slump came and we took a loss on canned food inventory carried over 
from 1919 into 1920 of $760,000. 

In addition to this we took a loss on the sale of Government bonds of 
$67 .650, so that, as a matter of fact, we sustained losses in 1920 of $827,650, 
against which we could not protect ourselves. _ . 

Our sales organization, which covers the entire United States and a good 
portion of Europe, put forth every effort to move our canned salmon, 
and sardines, but all other salmon and sardine packers were in identically 
the same position as we were. 

Furthermore, England has taken some of our salmon annually for many 
years, but owing to the discount on exchange, have taken very little of our 
present pack, but are just now commencing to make requests for quotations. 

Outlook.—We propose to pack nothing but high-grade salmon this sum- 
mer and not to exceed 200,000 cases, and by 1922 we should begin to get 
back to something more like pre-war conditions. 

We have disposed of all the salmon the Government turned back to us. 
Earnings for the 9 Years 1912 to 1920, Before Deducting Interest on Bonds. 
$1,050,546/1915______-_- $1,042,770 |1918 $2,217,677 

779,611) 1916 1,659,295 | 1919-------- 1,433,239 
1914 921,489 1917 3,388,829 | 1920 61,581 

This is our first year with a loss after deducting fixed charges, but general 
conditions are slowly but surely improving. 


The comparative income account was given on p. 1619 
of the April 16 issue. 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 
$ Liabilities— $ 


Assets— $ 
Real est., mach., | Preferred stock... 4,999,800 
equip., &c__..a12,502,605 12,497,909 | Com. stk., no par. 5,000,000 
U.8. Govt. bonds- 12,688 507,988 | Debenture bonds.z2,683,000 
Pref.stk.dise.,&c. 377,801 377,801 | Bonds on cold-stor- 
Inv. in allied cos-__ 124,261 127,892' age plants 
Sinking fund & int. 35,353 30.538 Accounts & notes- 
Inventories -___-_- b7,997,696 7,002,563 payable : 
Accts. & notes rec. 1,536,222 1,817,968 Accrued accounts~. 
Prepaid insur., &c. 74,7 74,738 | Conting., &c., res- 
905,921 1,405,544) Res.fordeprec.,&c. 
616,391 578,897 | Res. for Fed. taxes 
| Profit and loss.... 1,146,483 


24,183,685 24.421,839; Total 24,183,685 24,421,839 
a After deducting $1,763,518 for depreciation. b At cost or market, 


whichever is lower. z After deducting $2,317,000 in hands of trustee 
and in treasury.—V. 112, p. 1619. 


The Goodyear Tire & Rubber Co., Akron, O. 
(Official Statement of April 20 1921 for Reorganized Company.) 
The following income account, together with the balance 
sheet as of Feb. 28 1921, adjusted to show the effects of the 
present financing (as prepared by Price, Waterhouse & Co.) 
have been issued in connection with the offering of $30,000.- 
000 First Mtge. 8% Sinking Fund gold bends (see ‘‘General 

Investment News’’ below). 
INCOME ACCOUNT FOR YEARS ENDED OCT. 31. 
1919-20. 1918-19. 1917-18. 1916-17. 
$ $ $ 3 


| 


1919. 
$s 
4,999,800 
5,000,000 
2,965,000 


939,314 


Deferred items-___ 








Net sales after allow- 
ances, returas, &c____188,866,024 158,258,892 1 
Gross profits on sales aft. 
provision for deprec’n. 34,857,406 41,296,131 
Other income__._..__-- 1,831,678 873,581 0: 
Total income 36,689,084 42,169,712 26,867,< y 
Adm. selling & gen. exp. 26,304,176 18,409,723 10,65 
Net income, available 
for int., taxes & inven- 
tory adjustments____x10,384,908 23,759,989 16,176,808 15,067,765 


x As at Oct. 31 1920 inventories were written down to market values by a 
deduction from net income for the year, as shown above, of $9,970,000. 
In the balance sheet a further sum of $8,850,000 has been written off, and 
provision made, amounting to $24,000,000, for possible loss on raw materials 
under contract but not yet received, so that crude rubber on hand and to 
be received will be carried at 20 cents per pound, and fabric at present 
market value. 

The company’s estimate of net income available for interest and taxes 
for the 12 months to Feb. 28 1922 is $10,600,000. 


BALANCE SHEET AS OF FEB. 28 1921. 
[Adjusted to show effects of present financing.] 


ASSETS. 

Land, bldgs., mach., equip., &c., at Akron, $58,396,088; less 
depreciation, $11,329,918 

Purchase and development of rubber plantation in Sumatra__ 

Equipment, fixtures and furniture at branches and automobiles 
(at depreciated valuations) 

Interest in aet capital assets (of subsidiary companies) 

Interest in net current assets (of subsidiary companies) 

x Inventories 

ee notes, trade accep. & accts. rec. (less reserve) __-- 
as 

Other assets, incl. special account and A. C. & Y. RR. and 
other securities held therein, goodwill, patents, &c 

Discount on bonds & deos. & other def’d charges to operations 


24,705,001 

509,160 
5,214,161 
0,146,396 








$47,066,170 
5,489,828 


1,696,052 
18,154,703 





LIABILITIES. 
, Cor Spee A A ee 
irst Mtge. (closed) 20-year 8% bonds___________________- 
10-Year 8% Deb. bonds, $30,000,000; less in treas., $2,500,000 
Current liabilities (mainly payable only as materials for which 
incurred are required by mpeny ) 
Reserve for contingencies and possible Federal taxes________ 
Reserve for additional possible loss on rubber and fabric under 
commitments, but not delivered, in excess of amount of 
$15,250,000 provided for by issue of prior preference stock __ 8,750,000 


ET SM hak Ne Ne RS ES AS. EO 

x Raw materials and supplies, $35,430,776; less reserve, $14,150,000; 

et. $21 280,776. Work in process, $1,298,888. Finished products, 
Veo o a 


y Prior pref. stock, 8%: auth., $40,000,000; to be presently issued ex- 
clusive of stock issued as collateral only or reserved for creditors and con- 
tractors not yet asseating to plan, &c., a $30,342,000. (2) Pref. stock: issued, 
$65,532,600; lessin treasury, $450,000; total, $65,082,600. (3) Manage- 
ment stock, $10,000; common stock (no par value '  eeene to represent 
1,000,000 shares taken as of $1 each}, $1,000,000. 

a To the extent that this amount may be increased by further acceptances 
ef stock under the plan, net tangible assets will be increased. Compare 
annual report for the fiscal year ended Oct. 31 1920 in V. 112, p. 158, and 
reorganization plan in V. 112, p. 656.—V. 112, p. 1621. 


Marland Oil Co. (Del.) and Subsidiary Companies. 
(Official Statement Issued April 12.) 

The following comparative income account and balance 
sheet were issued in connection with the offering of $4,000,000 
10-Year 8% 8S. F. Participating Gold bonds (see ‘‘Invest- 
ment News Dept.’’ below). 


STATEMENT OF EARNINGS, CAL. YEARS (CONSOLIDATED COS.) 


1918. 1919. 1920. 
Net‘earnings from operations (after de- 
duction of Federal taxes) $1,828,043 $2,270,824 $5,368,275 
Miscellaneous income 51,553 238,761 155,883 
Income available for interest $1,879,595 $2,509,585 $5,524,158 
Less interest paid 66,245 103 ,043 275,553 
Income available for sinking fund, 
reserves and surplus_____..__..-$1,813,350 $2,406,542 $5,248,604 
§@ Note.—Arthur Young & Co., accountants, state that the statement of 
earnings is correct, subject to reserves for depreciation of physical propert 
and the extinguishment of the cost of oil leaseholds and development. 
future annual charge of approximately $1,000,000 for depreciation and a 
further annual charge of approximately $1,000,000 for the extinguishment 
(or total depletion) of the cost of oil leaseholds and development will totally 
extinguish the cost of leaseholds and improvements thereon in five years.— 
CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31 1920. 


[After giving effect to the proceeds from the sale of $4,000.000 10-Year 
8% Sinking Fund Gold Bonds (see ‘‘Investment News’’) and other corporate 
action eliminating inter-company debt.] 

Assas— | Capttal and Liabilities— 

x Fixed assets $53,897,400 | z Capital and surplus—equity$51,629,008 
Inv. in & adv. to affil. cos.(net) 2,801,301 Res. for depr., drilling, &c_._. 5,570,554 
Def. chgs. & misc. items, &c- 511,312 , Minority interests in sub. cos. 5,177 
Unpaid stock subscriptions, |10-year 8% bonds 000, 

house contracts, &c 931,245 Purchase money obligations. 1,716,186 
C 2,460,206 | Equipment trust notes ,000 
Notes and accounts receivable 853,513 Federal trade accep. payable. 1,429,851 

3,754,032 | Accounts payable 446, 

Total (each side) $65,209,008 Accrued taxes, interest, &c -- 174,504 

x Cost of real estate, oil and gas leases, oil wells and equipment pipe lines 
refineries, casinghead plants, tank cars, public service, gas utilities and 
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miscellaneous facilities and equipment, $23,716,305; discovery values aad 
corporate increment, $30,181,094. 

y Inventories of crude oil and products—refined and in process at the 
lower of cost or market, less reserve, $2,448,263; inventory of materials and 
supplies at cost, less reserve,$1,305,769. os 
- apes by 834,046 shares of no par value of Marland Oil Co, when 
issued. 

Contingent Liability.—Company has a contingent liability in its guarantee 
of $1,296.000 equipmert notes of the Marland Tank Line Co.—(V. 111, p. 
2234).—V. 112, p. 1622. 


United States Worsted Co., Boston, Mass. 
(Sth Annual Keport—Year ending Dec. 31 1920.) 

President Andrew Adie, Boston, March 5, wrote in subst.: 

Readjustment.—We are going through the readjustment period, with the 
disastrous results so much feared by all far-seeing men. The first six 
months of the year was eB gens of high and rapidly advancing prices, with 
a large demand and good profits. The last six months was a period of 
rapidly falling prices, no demand and very small sales, aggravated by heavy 
cancellations, returns and repudiations of orders, together with heavy 
losses upon everything included in our inventory, taken at the end of the 
year, at the then prevailing market prices. 

The profits of the first six months have been swaliowed up by the losses in 
inventory and overhead charges caused by the shutting down of our mills, 
and, in addition, a most serious deficit has been created, as shown by the 
balance sheet. 

Such sensational changes in one year have never before been experienced 
in the history of the textile industry. The present situation is a most 
difficult one. ‘There is no basis of prices for either buying or selling, and 
new business is restricted by an apparent lack of confidence. Perhaps the 
one thing that will stabilize and renew confidence will be the enactment of a 
tariff bill to adequately protect our industries against foreign competition. 

All of our mills have been shut down for a considerable period, and it is 
only recently that we have started up a part of our machinery. The pros- 
pects are somewhat brighter since the beginning of the year. Our plants 
are in the best of condition, modern and up to date in every detail. 

A plan has been suggested, by a committee for our depository banks, to 
extend our obligations, eo eh the liquidation of ourinventory. [See foot- 
note to balance sheet below.—Ed.] 

Drastic economies in every direction have been instituted, made neces- 
sary by the exigencies of a grave and serious situation. 

[Since the foregoing was written conditions in the textile trade have 
materially improved, though siill far from normal.—Ed.] 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DECEMBER 31. 


1920. 1919. 918 
Net profits.......-- def.$5,344,093 $2,073,553 $1, 
Dividends 655,766 596,230 

Depreciation 342,109 
Federal taxes 720,325 


Balance, surplus. __def$5,999,859sr.$1 ,477 ,323sr.$1,113,710sr.$2,062,821 
Profit and loss___--- adef$4 ,534 ,527sr.$3 ,894 ,350sr.$2 ,291 ,164sr.$3 362,754 


a The profit and loss deficit of $4,534,527 as of Dec. 31 1920 resulted 
from the payment in June last of a 50% stock dividend, $2,146,000, from 
NTF of surplus, $283,017, and from deficit as shown for year 1920, 

pis ae BALANCE SHEET DECEMBER 31. 
1920. 1919. 
$ $ 





1920. 1919. 
Liabdilities— — $ 
First pref. stock... 7,000,000 
5,427,114) Second pref. stock 350,000 
4,348,812;Common stock... 6,525,000 
265,894 | Notes payable___. 8,316,118 
78,267 | Accounts payable. 2,318,321 
252.049! Sinking fund cer- 
tificates ______. 308 ,229 
Reserve for income 
& excess profits 
ie 


Assets— 
Real estate, plant 

and machinery. 
Good-will 
Investments 
Liberty bonds---- 
= RRS 8 
Acc’ts & bills rec., 

less reserve ___-—- 118,463 
Due for mdse.sales 404,465 
Inventories _ __— _- a9,278,387 
Prepaid insur., &c. 153,286 
Profit and loss__.. 4,534,528 


24,817,668 18,062,114: Total 24,817,668 18,062,114 

‘The merchandise inventories represent the result of a detailed physical 
inventory (independently verified by representatives of the creditors’ com- 
mittee), valued as follows: Wool at market value Dec. 31 1920 in the 
primary market, at current rate of exchange then prevailing; wool and 
worsted yarns at said market value for wool, plus manufacturing cost less 
22\%% off labor cost; cotton and cotton yarns at said market value Dec. 31 
1920; cloth (finished and in process) at cost of manufacture less 20%; 
supplies, &c,. at cost. 

a ‘‘From the valuation thus determined ($9,278,387), Abbot Stevens, of 
M. T. Stevens & Sons Co., and Philip L. Reed, of Winslow & Co., inc., 
after examining the finished cloth on hand Feb. 11 1921, have reported to 
the bankers’ reorganization committee that they believe a further reduction, 
amounting to approximately $370,000, should be made to meet market 
conditions.’’ 

[At a meeting of the stockholders on or about March 7, Clerk James D, 
Colt opposed nomination of a protective stockholders’ committee, sta 
that the interests of the eagmany were well taken care of by the creditors 
committee for protection of stockholders. This committee is composed of 
Robert Winsor, of Kidder, Peabody & Co.; S. H. Fessenden, of F. 8. 
Moseley & Co.,and Frank G. Allen, of Winslow & Co. See V. 112, p. 1032. 

Ernest G. Adams, Herbert P. Boynton and Robert Winsor at the afore- 
said meeting were elected directors, succeeding James B. Kirkaldy, John 
Simson and Chasles R. Davis.J—V. 112, p. 1032, 753. 


Atlantic Refining Company. 
(Report for the Fiscal Y ear ending Dec. 31 1920.) 


In compliance with the listing agreement of this company with the 
reo Eo eee Exchange, the following statement is submitted as of 

pr : 

‘* Atlantic Oil Producing Co.—a wholly owned subsidiary of The Atlantic 
Refining Company—is owner of $5,000,000 par value cumulative and 
participating Preferred stock, also 250,000 shares of no par value Common 
stock of Atlantic Lobos Oil Co., which company has an authorized issue of 
$10,000,000 of such Preferred stock and 500,000 shares of such no par value 
Common stock. 

‘*Atlantic Lobos Oil Co. through its subsidiaries, owns in Mexico oil 
leases on approximately 130,000 acres of land; parallel ten-inch and six-inch 

ipe lines, Spergesmateny 20 miles in length, running from Tepetate to 
20rt Lobos, having an estimated capacity of 60,000 barrels daily, with ten- 
inch extension 5 miles in length between Tepetate and Amatian, together 
with a tank storage at Port Lobos of approssmatay 500,000 barrels; also a 
refinery or topping plant at Guayabalillo with one unit in operation capable 
of producing 10,000 barrels daily, with a second unit of equal size prac- 
tically complete, with tank storage of approximately 500,000 barrels. 

‘‘During the year 1920 the pipe line handled to Port Lobos 8,500,750 
berets of 3} gravity crude oil; and the refinery consumed 1,103,090 barrels 
of such crude. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1918. 
$7,409,491 
sskee - $12,559,500 


Cr .371,946 
1,000,000 


5,367,355 
4,348,812 

361,550 ,000 
156,913 


900,851 
1,152,662 

127,052 
6,327,315 





3,894,350 








Profits after Fed. taxes_ 
Profits before Fed. taxes$13, 
Ins. and other reserve _ _ - 92 
Apprec. of inventory__-. 
Common divs. (20%)-_-_- 
Preferred vis. (7 %5 
Federal income & ex 
profits tax 
Balance, surplus 
Previous surplus 
Total surplus 
Fed. tax for pr. yr 
Adj. previous yrs 
Inventory adjustment _- 
Subsidiary def 


P. &j|L. surplus 


1,400 ,000 
~—— 976,8 

2,337 ,894 
$8 , 136,843 
56,324,454 


$64,461,297 
Cr2,155,997 


4,752,623 (See above) 3,925,136 
$7,871,046 $6,409,491 $8,006,310 
50,952,881 48,468,526 33,976,191 

$58,823,927 $54,878,017 $41,982,500 
3,925,136 








$26,673 
$66 ,362,0742$56 324,454 $50,952,881 $41,982,500 








(Vou. 112. 
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BALANCE SHEET DECEMB 
1920 1919. 1920. 1919. 
s ~ s 
5.000.000 


18,833,350 


Assets : 
Plant account 55,120,880 4: 
Cash _ . 1.079.333 
Liberty bonds 2.947 071 
Foreign war bonds 294.250 
Other securities 69 509 
yReserve fund 1,989,737 
Notes & accts. rec.17,.270.798 1: 
Mdse. & material. 35,084,425 2: 
Prepaid insur., &c. 930,936 
Adv. to account of 

raw materials to 

be furnished 
Other adv., &c. 
Employ. Lib. bds 
Deferred charges 


Liabilitt s 
Common stock 5,000,000 
Preferred stock 20,000,000 
Panuco Boston Ol 

Co. lst M. 78 51 
(Cap. Si0OcK of sub 

eos. not held by 

.. me. 

Accounts payable 
Fed. taxes (est.) 
Notes payable 
Mortgage payable 
Employees’ Liberty 
bond payments 
Accrued int., &¢ 
Insurance, &¢€ 
Profit and loss 6, 
Approp. surplus 


R57 958 
$16,634 
3.053 ,924 
296 250 

69.606 

}, 283,168 
000,157 
053 S74 
345 .595 


000 101,000 


279,200 
2,486,185 
4,752,623 
2,112,496 

10,000 
,442 
53,836 
),076 
3,071 


116,076 
593,029 
4,471,304 
£6 324,454 
221,178 


3.710 


115,520,281 95,400,894 
y Denotes reserve fund 


Tota!) ; 115,520.281 95,400.894 Total _. 
x After deducting $23,835,406 for depreciation. 
to cover authorized construction.—V. 112, p. 1619. 


Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 


(Sth Annual Report —JYcar ¢ nding Dec. 31 1929.) 

Pres. Otto H. Falk, Milwaukee, April 9. wrote 1n subst.: 

Income Account —The net profit for the year 1920 after adequate pro- 
vision for Federal! taxes and general contingencies was $3,564,249, com- 
pared with $3,599,713 for 1919. Asis customary, the inventories have 
been priced substantially at cost or market whichever was the lower; any 
obsolete or unsalable stock has been reduced to appropriate values. The 
total value of allinventories Dec. 31 1920 was $19,659,225, compared with 
$13,646,366 in 1919 . Rais 

During 1920 there were declared four quarterly dividends of 144% each 
on the Preferred stock and three quarterly dividends of 1% each on the 
Common stock, calling for disbursements totaling $1,917,041 

Markctable Securities —-The company on Dec. 31 1920 owned: (a) Liberty 
bonds and Victory notes, $2,202,400; (b) sundry other securities, $600,493; 
total, $2,802,893, with market value of $2,477,559, the shrinkage being 
largely in the Liberty Loan bonds, which are carried at subscription prices 

nerease in Plant —The capital expenditures, for buildings, machinery 
and equipment amounted to $1,852,917, principally in connection with the 
building and equipping of a new iron foundry at West Allis works and 
additions to buildings and equipment at Bullock works 

Worling Capital —The net working capital as at Dec. 31 1920, comprising 
cash, marketable securities, receivables and current inventories, less ac- 
counts payable and pay-rolls, taxes, dividends and other current obligations, 
amounted to $23,883,861, as compared with $22,062,883 in 1919, an in- 
crease of $1,820,977. The current and working assets are $30,487,240 and 
the current liabilities $6,603,379 

Unfilled Orders —T*e value of unfilled orders on hand Dec. 31 1920, in- 
cluding a!) customers’ contracts unbilled and in various stages of completion 
was $17,046,724. The total bookings for 1920 were $32,696,567 

General —Industria!l conditions througnout the greater portion of 1920 
were favorable. The general business depression, waich began throughout 
the country during the latter part of 1920, affected materially the volume 
of new orders obtainable during the last quarter 

INCOME ACCOUNT YEARS DEC. 

1920. 1919. 1918. 
516,209 $30,224,083 $35,031,253: 
315,809 22,311,760 23,4339,4: 


ENDING 


Sales billed ) $3 
Cost (incl. deprec., &c.)_. 3 


200,400 $7.9 
487,12! 5 


Factory profit- $7 
Other income 


, 


*>* 
*J“a+ 
4 


l 
71 


Net profit S7 : 
Selling, publicity, &«c., 
CXPeNSes _ . 3,023 ,2¢2 
Reserved for Federal in- 
come & war excess 
profits taxes & conting 
Special amortization 
Preferred dividends 
REE ES gare. 
Common dividends (3° ) 


512 $11, 


2,220,166 


D 
3 


915,798 


87,521 38,48: 


1 ,906 ,264 


100,000 368 000 4,549 ,000 
579 882 
1 619,423 


(10%) 


1.618.375 
(10%) 


1.780.174 
(11%) 








Balance, surplus_____ $1,647,208 $1,819,540 $3,006,444 $2,392,115 
BALANCE SHEET DECEMBER 31. 
[For details see a subsequent page.] 
1920. 1919. | 1920. 1919. 
Assets s $s | s 
Real est., bldg., &¢€13,416,850 11,692,949 
Pat’s,zood-will, &¢c19.287.753 
Allis-Chal. Treas- 
ury stock 
Unpaid bal. of pref 
shares to emp! 
Real est.. mtges., 
&c., non-oper 
Ist M. 6% bonds 
Bull. El Mfg Co. 
Cash 
Market, &c., secur 
at cost_____. 
Notes & accts. rec. 
less res 7,694,989 
Invent_.__.._.._...19,659,225 
Unexp. insur-_-. 41,930 


Liahtiities — 
Preferred stock 
19,427 .342' Common stock. 
Accts. payable & 

pay-roll | 956,437 
Reserve for erec'’n 

and completion 

of contr’ts billed 
Accr’d taxes (incl. 

Federal taxes) 
Mtge. obligations 
Adv. connections 

on contracts 
Pref. div. pay. Jan 
Com. div. pay 
Add. compensation 

&c., reserve 
Reserves. coe 
Profit and loss 


x ‘ 
16,500,000 16,506,000 
26,000 000 26,000,000 


122.320. 1,095,961 
211,861 49 908 | 

| 416,534 1,120,901 
616.9076 624.565 
930,608 


2,140,775 
4,900 ok ah 


879,251 
888.202 1,105,806 
.669 ,648 
288,750 
257,707 


ee | 1,167,136 
2,802,893 8.783.825 566,419 

4,647,076 . 
13.646 .366 


78,795 50,003 
21,008 


... 2,980,506 2,069,630 
--11,936,795 10,289,588 





ee a 


ee a eee 


Total! _. 64,020,680 61,000,417 | 64,020,680 61,000,417 


—V. 112, p. 1520. 


United Railways & Electric Co. of Baltimore. 
(22d Annual Report—Year ended Dec. 31 1920.) 

President C. D. Emmons says in substance: 

Results Compared with 1919.—Operating revenues increased $2,519,365. 


or 17.03%, but operating expenses increased $1,272,923, or 13 85%: depre- 
ciation charge increased $125,968, or 17.03%, and taxes, licenses, &c., in- 


Total. 


creased $430,159, or 30.52% 
Certain matters stand forth prominently as the result of operations viz.: 
_(1). The company earned a surplus of $1,043,599 after payingall taxes, 
fixed charges and interest, including interest on income bonds The P. S. 
Commission of Maryland has ruled that it is to the best interest of the 
public, under existing conditions, that the company should earn a surplus 
of not less than $1,000,000 nor more than $1,500,000. 

(2). The company paid no dividends on its Common Stock, but put the 
entire surplus and practically the entire amount of the year's depreciation 
reserve back into the property. ; 

hese sums, together with the ordinary maintenance accounts, aggregate 
a total sum of approximately $4,000,000. hese expenditures, together 
with the acquisition of new cars, have created a marked improvement in 
the en condition of your property. 

(3). A contract which your company had for the purchase of hydraulic 
poner from the Susquehanna River power plant of the Pennsylvania Water 

Power Co. was to expire in 1926. Negotiations over the somewhat com- 

licated problem of a perpetual contract for a full supply of power resulted 

n the signing of a contract on Jan. 12 1921, guaranteeing to your company 
a supply of power at a cost less than it could produce power for itself and 
relieving your company of making further capital expenditures on account 
of the Pratt St. power station 

The Pratt St. power station has been sold for $4,000,000, releasing this 
sum for other capital uses. 

The management, since the war, has devoted two strenuous years to 
improvements, and during this time has reconstructed over 41 miles of 
track, which is nearly one-sixth of the total amount of trackage within the 


1,295 360 |, 





old city limits. During the past year over 19 miles were built or rebuilt. 
of which over 3 miles represented extensions. We also abandoned 8.6 
miles of old duplicated track 

Cars —To the car equipment we added during the year 33 one-man front 
entrance cars and 100 ouble-truck centre-entrance trailer cars. These 
cars were purchased through an issue of 8% Car Trust Certificates, dated 
a | 1 1920 (V. 111, p. 75 

he front-entrance cars show a net saving, through increased receipts due 
to increased mileage and decreased costs, of approximately 30% _ per year 
on the investment. The trailer cars are producing economies both in plat- 
form labor and power consumption 

Additional Substation —Due to the heavy growth in traffic to and from 
Curtis Bay, incident to the location of a large number of industrial estab- 
lishments in that section, it became necessary to establish a substation in 
the old power station at Light and Heath streets, with two additional 
2,000 k. w. rotary converters 

Preferred Stock and Income Coupons.—The company has now no Preferred 
stock outstanding, the 460 shares of that stock outstanding Dec. 31 1919 
having been acquired and converted into $23,000 Income Bonds 

Tares —The taxes, licenses, &c., paid by your company during 1920 
aggregated $1,839,421, being an increase of $430,160 over 1919, due almost 
entirely to (1) the Park tax, $1,200,427, an increase of $179,487; (2) the 
City, County and State taxes, $420,882, an increase of $123,905; (3) the 
Federal Corporation tax for 1920, $122,014 
_ Wages —Effective Dec. 1 1920, the rates of pay of all employees, except- 
ing department heads, were increased approximately 4% (V. 111, p. 1951) 

Safety Department —Notwithstanding increased mileage, there were 12% 
less street railway accidents during 1920 than in 1919. 

Service. —-To give satisfactory service, we operated 1,639,848 more car 
miles in 1920 thanin 1919 

[As to sale of $1,500,000 of 10-year 7% % 
1921, see V. 112, p. 373 
or about Dec. 27 1920] 


OPERATION AND FISCAL RESULTS 
Revenue— 1920 1919 1918 1917. 
Revenue from transp'n_$17,196,470 $14,711,454 311,672,229 $10,424,786 
Rev. other than transp’n 117,128 82,779 257 473 136,051 


$14,794,233 311,929,701 $10,560,836 


Maint. of way & struc__ 04,746 $915,289 $436,531 
Maint. of equipment__ - O87 ,0O02 919,863 ae 462 ,O82 
Maintenance of power _. 5,738 4, 32,8 25,027 
Power service.________. At 850,989 
Traffic expenses______- 26: », 56 19,231 
Conducting transport’n. 5,465,492 4,898,515 2,633,840 
General & miscellaneous’ 1,649,712 1.361 385 f { 839,694 
Depreciation _________._ 865,680 739,712 »,485 42 
Taxes, licenses, &c__-_ 1,839,421 1,409,261 1,160,452 


_ Total oper. expenses _ _$13,170,262 $11,341,211 $8,596,760 
Net earnings._____._.._._._.. $4,143,336 %3.453.023 $3,332,942 
Other income... 120,740 46,117 83,061 

Gross income____. 


Deductions— 


Interest on funded debt_ $2,030,263 $1,998,600 $1,971,351 

Other interest 676,646 652,279 591,592 

2 _. (See above) 

421,384 442,080 

53 ,O68 39,411 
39,115 


38,917 

$3 ,.220,476 $3 083.351 
Balance 1,043,601 246 425 
Int. onincome bds (4°) ie seashell err 
Preferred divs. (4%)-_~-. 383 920 
Common dividends _-__-_ ~wnwe--~-(1%)204.612 
War taxes___. $6,221 
Adjustments - Pe ech 


Secured Gold Notes in Jan. 
A continuance of 7-cent fares was authorized on 











Total revenue 
Exrpenses— 





). 
3, 
0, 








Discount, 
Miscellaneous .- 











$3,246,715 
332,652 


686,208 


Balance,sur. (seetext) $357,010 def$45,4528 def$591,751 $56,218 
The total surplus Dec. 31 1920, after crediting $808,018, miscellaneous 
items (net), including previous surplus, $345,058, was $1,165,026 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 
Assets $ Liabilities 
Road & equipm'’t 82.2535.043 76,0382,.003) Common stock 
Investments.a 581,099 680,284) Preferred stock 
Co.'s bds. in treas.: Ponds (see “Elec. 
Cent. Ry.cons.5s S.000 Ry. Sxction’’)._48,545,000 47,670,000 
U .R.&®&.cons.43 3,050.220 24 M. income 43__ 14,000,000 13,977,000 
Cash for divs., &e 170 OS7 Notes payahle 895,000 1,083,000 
Cash in banks, &c 154,179 203,155] Ace’ts & wares pas 889 972 374.899 
Ace’ts receivable 123.49! 122,233); Accrued interest 605,158 602.067 
Notes receivable 4 000 4.000) Other acer’d ace'ts 170,085 170,511 
Material & supplies 1,275,568 933.514)! Misecllaneous 119.953 163,991 
Deferred assets.b_ 6,187 697 6,227,445! Deferred liabilities 4,957,700 d6,245,080 
Unadjusted assets 383,324 4,622,.782| Unadjus. liabilities 2,389,313 931,917 
| Surplus _. 1,165,026 345,058 








1920. 1919. 
$ s 
20 461,200 20,461,200 
See text 23,000 
§ OCD 
4,000 O10 
163,991 | 





Total “8 _. 94,198,410 92,047,722 Total ... 

a Includes in 1920 stocks and ponds, $111,000; property rights, $97,749: 
and loans to affiliated companies, $373,250. b ‘Deferred assets” in 1920 
embrace Maryland Elec. Rys , lessor account, proceeds of $4 946.000 bonds, 
$4,477,300: payments under 144% sinking fund, $956,691: under 74% 
sinking fund, $1,358,422; payments of 10% on account of equipment pur- 
chased, $156,935; and improvements to property, $14,304: less equipment 
released, $849,439; and adding other deferred items, $73,484. d ‘Deferred 


94,198,410 92,047,722 


‘ iabilities”’’ in 1920 includes liability for Maryland Elec. Rys. bonds (auth., 


$8,000,000), $4,946,000. —V. 112, p. 373 


Detroit United Railway. 
(20th Annual Report—Year ended Dec. 31 1920.) 
Pres. F. W. Brooks, Detroit, April 12, 1921. wrote in sub.: 


Sale.—During the past year [on Apt l 1sen ne Company disposed of its 
Canadian properties (including the Sandwich Windsor & Amherstburg Ry. 
45 % miles of track) to the Hydro-Electric Power Commission of Ontario so 
that the operations are now confined to the States of Michigan and Ohio. 
(V. 109, p. 1793: V. 110, p. 466, 1643.) 

Additions.—Certain capital expenditures to meet the traffic conditions 
of the early part of the year 1920 cost the company $2,615,847. 

Maintenance.—The maintenance charges for the year amounted to $6,- 
309.786 which, together with the depreciation provision of $619,200 rep- 
resented a total charge against the income of $6,928,986 for maintenance, 
accruing renewals and deprecaition. Owing to the decreased revenues 
during the latter part of me peer. the expenditures for maintenance were 
however, necessarily curtailed. 

Results.—While the gross revenues for 1920 were considerably in excess of 
the gross revenues for 1919, there was a decrease in net income for the year, 
before providing for depreciation or contingencies of $935,090, as a direct 
result of increased wage rates and material costs. 

On June 9 1920 an increase in fares was put into effect on the city service 
ines of the City of Detroit which resulted in an increase of two-thirds of a 
cent in the average fare per revenue passenger. ‘This increase in revenue 
failed to offset the increase in operating expenses, as is evidenced by the 
fact that during the first six months of the year 1920 the net earnings from 
operations were only approximately $60,000 less than in the corresponding 
period of 1919, while in the last six months of 1920 the decrease amounted 
to more than $869,000. 

Wages .—Thewages paid to motormen and conductors in 1920 amounted 
to $8,832,183, as compared with $6,389,654 in the year 1919. an increase 
in this item of operating expenses alone of $2,442,529. As of May 16 1920 
the wages of these employees were increased to the rates which have re- 
mained in effect up to the present time. Steps have already been taken to 
effect the necessary adjustmentin wages to conform to the changed condi- 
tions. [{(a) Concerning the company's proposal to lease its city lines to the 
city of Detroit see V. esl p- 2423; (b) the service-at-cost ordinance as 
pro by the company (V. 112, p. 372) defeated by the voters V. 112, 
p. 1518; (c) City of Detroit to take over the day-to-day lines (about 25 miles) 
and operate them in connection with the municipal street railway. V. 
112, p. 744, 1518, 1617.] 
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COMBINED RESULTS FOR CALENDAR YEARS. 


(Detroit United Ry., Rapid Ry. System, Sandwich Windsor & Amherstburg 
Ry., Detroit Monroe & Toledo Short Line & Detroit Jackson & Chic. Ry.) 


1920. 1919. 1918. 1917. 
Revenue passengers, No425,582,985 394,374,451 319,843,176 356,208 429 
Transfer passengers, No.128,152,532 122,422,125 103,608,353 119,962,125 


Employee pass’gers, No. 8,074,819 8,614,284 7 416,741 8 ,557 ,264 
Receipts perrev.pass__. 6.39 cts. 5.85 cts. 5.53 cts. 4.59 cts. 
Car mileage.........-. 65,511,028 60,550,950 53,931,394 58,957,941 
Gross earns. percar mile 44.24 cts. 40.76 cts. 35.26 cts. 29.56 cts. 
Net earns. percarmile.. 6.05 cts. 8.08 cts. 7.9 cts. 7.07 cts. 


a Lt. ey income account was given on page 1617 of the issue of 
pril 16. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 














1920. 1919. 1920. 1919. 
Asseits— $ $ Liabtlities— sg 
Land, buildings, Capital stock - - - -- 15,000,000 15,000,000 
plant, equipm’t, Funded debt (see 
PE See 61,633,728 61,379,411 “Elec. .Ry.”’ Sec .)33,536,500 35,757 500 
Other investm’t.. 1,340,000 -__---- Def. mtg. paym’ts 
Insurance reserve on realest. pur. 487,801 448 040 
fund (at cost) _. 154,059 91,003 | Notes payable____ 4,513,653 400,000 
Mat’ls & supplies. 2,426,583 1,395,249} Audited vouchers- nett diie ae 
U. 8S. Government Accrued interest _ 197,527 231,867 
Lib. Loan bonds 215,000 270,000 | Accrued payroll__- 588,336 585,844 
Accts. receivable. - 276,129 86,547 | Accts. payable____ 1,994,804 a 
es ee _. 662,558 527,164| Unred. tickets, &c 317,964 295,271 
Prepaid taxes, &c- 108,935 68,935 | Taxes accrued, &c_ 110,770 96 ,936 
Land sales, cont 200,285 _....| Federal taxes_-_-_- 150,000 200,000 
Canadian Victory Reserves.....-..--. 1,862,139 1,518,079 
Ps texiauach” 2 iwemen 10,000 | Profit and loss____ 8,257,783 8,226,492 
| a a 
7oOtal..........67,017,278 63,828,310 | « RRRAE aS aE 67,017,278 63,828,310 


x Cost of properties Dec. 31 1920 is shown after (a) deducting for sale 
of Sandwich Windsor & Amherstburg Railway as of March 31 1920. 
$1,742,329; and (6) $619,200 provided during year for depreciation and 
renewals (charged into operating o> angen $419,200; charged against net 
income, $200,000); .c) and after adding expenditures on Capital Account 
during 1920, $2,615,847. ‘ 

y Other investments include (a) Hydro-Electric Power Commission of 
Ontario bonds, (at par) , $2,019,000; less, underlying bonds of the Sandwich, 
Windsor & Amherstburg Ry. and The Windsor and Tecumseh Electric 
Ry. Co., $789,000; (6) Sandwich, Windsor & Amherstburg Ry. bonds 
(at par), $110,000. 
—V.112, p. 1617. 


The United Gas Improvement Company. 
(39th Annual Report for Fiscal Year ended Dec. 31 1920.) 
President Samuel T. Bodine says in substance: 


Pref. Stock.—The $6,103,000 of 7% Pref. stock authorized May 3 1920 
was offered to the stockholders for subscription at par. Only $962,750 
being so disposed of, the balance was taken and paid for by the underwriting 
banking syndicate (V. 110. p. 1979, 2574, 2664). 

Gold Notes.—The $7,500.000 of 6% gold notes maturing Feb. 1 1921 
were paid from the proceeds of an issue of 2-year 8% gold notes of like 
amount (V. 112, p. 267). 

Operations .—For the fiscal year 1920, the sales of gas and electricity by 
the properties in which the company is interested show, in comparison with 
1919: (a) City of Philadelphia 18.26% increase: (b) properties outside of 
Philade!phia: (aa) manufactured gas, 13.36% increase: (bb) electric current, 
30.71% increase; (cc) natural gas, 9.47% increase. 

The most marked feature of 1920 was the great increase in the cost of 
oil and coal, and the difficulty of securing adequate supplies at any price. 

Immediate steps were taken to secure the adoption of new gas standards 
and increased rates for gas and electric current to offset increased costs of 
manufacture. These efforts have been successful in every case except 
in the city of Philadelphia. |] 

When it became apparent that the deficit for 1920 in operating under 
the Philadelphia gas lease would probably exceed $2,500,000 and practically 
cut in half the company’s earnings from other sources, and that it was im- 
possible to sell securities of gas and electric properties in which your undi- 
vided profits are invested, the President was authorized by the board to 
send to all shareholders a letter [cited fully in ‘‘Chronicle,’’ V. 111, p. 1190, 


along with extracts from company’s letter of Aug. 31 addressed to Mayor 
of Philadelphia). 


Further Extracts from Company’s Letter of Aug. 31 1920 to Mayor. 
Status of Company's Lease of Philadelphia Gas Works. 

“In 1918 the situation changed. The city’s share of the $1 paid by 
consumers was increased to 25 cents per 1,000 cu. ft., and simultaneously 
the company was faced by further greatly increased costs, so that for1918, 
1919 and 1920 the results are as follows: 


; 1918. 1919. 1920. Total 3 Yrs. 
Of $4,581,171 $4,414,700*$5,274,767 $14,270,638 
ss of Un. Gas. Impt. Co. 854,112 732.271 *2,654,089 $4,240,472 

* Six months actual and six months estimated. 

‘“The results for 1920 are based on 5 cents per gallon for oil at both manu- 
facturing stations up to Aug. 1, and after that date on 13% cents per gallon 
at one station and 5 cents per gallon (under a 1919 contract) at the other, o 
an average of 944 cents per gallon for the entire supply. 


Figures Illustrating Effect of the War upon Cost of Manufacturing Gas in Phila. 


1916 1920. 

a, 2 ee océmbwcocounenvocecunnall ee. etn. Gere eto. 
ind ntwnsiinaneningnweindee $3.13 $5 90 to $13 75 
ee 310 462 to 1342 
Generator fuel, per net ton...___.__............. 412 715 to 845 


-——-—<—-——-—- — = 


Materials for construction, repairs, &c., increase 100 to 125% 
Wages, increase 100 to 150% 

‘But for this great increase in wages, and in the cost of material, this 
company would have been able, until the termination of the lease, on Dec. 31 
1927, to provide from $1 per 1,000 cu. ft.. the high quality of service to 
consumers which has obtained during the last 23 years. and to maintain 
the city’s present profit of $5,275,000 per annum. Under existing condi- 
tions it will be impossible for us to do so.’’ [Signed by company .] 

The Philadelphia gas situation, at the suggestion of this company. is 
receiving very thorough consideration by a commission of engineers and 
business men, composed oi Dr. Milo R. Maltbie, Willard F. Hine, Howard 
R. Sheppard, Thomas F. Armstrong and Charles Day, appointed by the 
city to advise the Mayor and Council as to what modifications, if any, 
should be made in the lease expiring Dec. 31 1927. We have submitted to 
this commission detailed statements of our operations under the lease 
from 1898 to date (see V. 111. p. 2333.) 


Outline of Plan Submitted by Company to City in April 1921. 
(a) Results Sought to be Accomplished. 

1. City may terminate the present or any arrangement at any time on 
pre-defined conditions. 

2. Continuance of the city’s cash revenue and free gas service. 

3. In lieu of Bpees. a suitable and defined compensation to be allowed the 
operating and financing tenant. 

4. A financial plan capable of providing for any necessary refundings and 
of supplying as required money for construction and working capital through 
the issue from year to year, probably in series, of securities which might be 
called equipment certificates, each series to bear the interest rate prevailing 
at its date of issue, all to have amortization period long enough to discharge 
the principal at the lowest annual cost so as to add only the least practicable 
item for that purpose to the cost of gas, and to be secured by such segrega- 
tion of receipts from gas as may be necessary to create a marketable security. 

5. Such supervision and regulation of rates, services, facilities, accounts 
and capital issues by public authorities as may be necessary to stabilize and 
assure these results. 


(b) Outstanding Facts Necessitating Adoption of Such Plan. 

1. The Philadelphia gas ee is now taxed to the limit, and immediate 
additions must be provided. 

2. The present efficient plant, developed to produce 22-candle power as 
the standard, should be om ped with new generating capacity to pro- 
duce a resultant mixed gas of 530 B. T. U. at a minimum cost. 

3. Such construction program for production and distribution purposes 
as may be undertaken in 1921 should cover the expenditure of approxi- 


lll ee ee ee nn ee 





mately $6.500.000. and thereafter in each year varying amounts, averaging 
about $1.000.000 a year, making a grand total, with interest, of approxi- 
mately $16,000.000 for additional construction prior to Dec. 31 1927. 

4. After the deduction of the rentals paid anc »ccrued to the city of 
$3.157,.655 in 1918, $3.207.747 in 1919. and $3.837.513 in 1920, the o 
erating company’s deficits were: In 1918, $854,112: in 1919, $732,271: in 
1920. $2.605,.571, without earning or paying in any of these years interest 
on improvements or betterments other than those represented by the 
securities of the Equitable Illuminating Gas Light Co. of Philadelpaia. 

The above construction requirements amounting, with interest, to ap- 
proximately $16,000.000, create a financial problem of such magnitude that 
it would be practically impossible, under existing conditions, to sell securi- 
ties to provide the moneys necessary for construction and for continued 
operation. While the plan recognizes the necessity of looking to earnings 
as the onty source available as a basis for financing the work, the estimated 
rates for gas are decidedly moderate when compared with rates elsewhere. 

The plan amply safeguards the interests of the city and the public. by 
providing that the city may at any time take possession of the plant upon 
satisfactory provision being made for the indebtedness and obligations then 
existing, and the rates are made subject to regulation from time to time in 
accordance with prevailing conditions. 

No principle has been more widely recognized by the courts than that 
contracts should not be vermitted to stand in the way of adequate and 
efficient service by a public utility. 


INCOME ACCOUNT FOR FISCAL YEARS ENDED DECEMBER 31. 








Earnings— 1920. 1919. 1918 1917. 
Regular sources__________ XK $6,382,298 $6,429,958 $5,.777.537 $7,654,806 
Profit from sale of securs_ _ — - I i ala 2,089,500 508 ,638 
ees Bk nice owe $7.128.773 $6,429,958 $7.867,037 $8,163,444 
Tawes. GATS, Be. .oscoss« 1,303,550 1,353,597 
Com. on pref. stock ___-~_.- : 305,150 a 
War chest contribution..... -._--- 25,000 2,770,528 2.247.940 
Disc. & int. on gold notes_._.. 610.625 533,750) 
Loss on op. of Phil. Gas Wks. 2,605,571 ee eee 
Preferred dividends.- -- ----- 86,263 sak tel aS rn eda 
Common dividends (8%)___- 4,882,384 4,882,384 4,882,384 4,582,755 





Bal., sur. (s) or def. (d) ..d$2,664,771d$1,097,044 s$214,125s$1,332,750 

x Includes earnings from (a) leased works and investments in stocks and 
bonds, $5,908,560; (b) nga mie & Supervision 2S a2 (c) interest, $389,- 
688: (d) rental of Broad & Tasker St. offices, $1,660: and (e) rental of offices 
in buildings in Broad & Arch Sts. to outside cos., $76,181. 





BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 1919. 
Assets— $ ~ Liabilities— : ba 
Gas, elec., &¢., Common stock. 61,029,800 61,029,800 
property (cost) 71,828,326 81,447,432) Pref. stock----- 4.506.800 -—§ «acces 
Inv in Phil lease 6% gold notes... 7,500,000 7,500,000 
excl. work cap 16,988,813 Cine Bills payable. - 488 ,750 645,000 
Work cap. Phila 4,774,650 -_----~- Sink. fd. res_... 10,628,200 rave Se 
Realest..Ph.,&ce 1,051,759 1,050,070_ |; Accrued rents... 1,505,050 = --..--- 
RS 26s oil ata, a 5,625,689 5,279,228 | Taxes accr., but 
Lib. bds. & Vic. not due_____-_ 268,020 451,816 
ll AR IAT 616,250 677,300 | Sundry accounts 734,304 494,403 
Accts. & billsrec 6,901,557 6,542,870} Sundry creditors 490,216 SJ aitete « 
Coupons & guar. Univested ac- 
div. accred - - - 780,124 546,824 | cretions.....-.-. a ee ae 
Storeroom mat’l 94,252 91,313! Undivided prof. 32,090,245 34,755,017 
Sink. fund securs 10,628,200 9,241,000 | 





Pe weaneda 119,289,621 104,876,036| Total___.---- 119,289,621 104,876,036 
—V.112, p. 1407. 


United States Smelting, Refining & Mining Co. 
(14th Annual Report—Year ended Dec. 31 1920.) 


President C. G. Rice, Mareh 28, wrote in substance: 


Continued high operating costs, the very heavy shrinkage in prices of 
metals during the latter part of the year and the resulting curtailment 
of custom ore production resulted in unsatisfactory operations at your 
metal mines, smelters and refinery in this country. 

The consolidated he eg of $2,909,275, after reserving $1,865,223 for 
depreciation and depletion and $2,002,502 for the reduction of inventories 
to market prices, although comparatively small, are considered satisfactory 
pe “ew of the conditions existing in the metal market during the latter part 
of the year. 

The earnings of all companies, after charging cost of production, selling 
expenses, repairs and interest, but before providing for depreciation, de- 
pletion and Federal taxes, were $6,777,000. The net profits, as above 
shown, were $2,909,275. Preferred dividends called for $1,702,225 and 
dividends on Common stock at $5 per share for $1,755,575, after which 
the undistributed surplus, as per balance sheet, stood at $16,781,591, 
as against $17,330,117 Dec. 31 1919. 

The reserve for Federal taxes provided in the previous year is considered 
sufficient to cover all the Federal taxes accrued up to the end of 1920. 

Output.—The metals and by products produced in 1920 from ores ex- 
tracted at our Own mines in the United States and in Mexico and from 
custom ores, and the coal production in Utah, were 2s follows, along with 
the percentage in value of each product: 





Copper - - . -- 1,391,116 Ibs. 7S 1Geld ....+s- 123,175 0zs. 7.3% 
Lead ______.77,545,368 Ibs. 17.8% |By-products. 3,443,778 lbs. 1.7% 
| Ee 16,852,918 Ibs. 6, pee 1,548,222 tons 14.8% 
SVE? .cceca ron, Maen. SOON... ub sseeesensecees 100.0% 


The tonnage of ores produced from Centennial-Eureka, Mammoth, 
Naylor, Ritz, Sunnyside and Bingham mines, and in Mexico, was 1,434,970 
tons, of which the values of the metal contents were in the proportion of 
‘9% copper, 10.4% lead, 6.3% zinc, 72% silver and 10.4% gold. | 

Additions.—The pecoerty and investment account was increased in 1920 
by $4,343 ,621, as follows: 

Mining properties purchased & misc. charges to capital account -_ - $3,242 ,052 

Additions and improvements to plants, locomotives for rys.. &c. 1,094,517 

Investments in mining securities in United States and Mexico__. 213,602 
: Sales of properties and other credits_________--- $206,551 

The foregoing include the purchase of a large majority interest in the 
Arevalo property at El Chico, purchase of the Cardonal Mine and its 
development, expenditures, development and equipment at the Santa 
Ana and Arevalo properties and purchases of several smailer properties in 
or near the Pachuca and Real del Monte districts, in Mexico; also ex- 
ploration, shaft sinking, drilling and purchases of real estate at the various 
properties in the United States. ‘ 

ssets, &c.—The net current assets of all companies on Dec. 31 1920 
were $11,355,315. ‘ 

Current assets aggregated $18,954,830, including: (a) Cash, $1,143,023; 
(b) stocks and bonds, $2,167,626; (c) notes receivable and collateral loans, 
$1.696,470; (d) accounts receivable, $1,950,523; (e) inventories, $11,997,- 
188. This last item embraces: Metals in transit, in process and on hand, 
$5,772,355; ores and by-products, $1,207,787, and supplies, fuel and tim- 
ber, $5,017,045. | 

The current liabilities consist of notes payable, $2,500,000; accounts 
payable and accrued pay-rolls, $2,121,372; drafts in transit, $511,002; 
reserves for Federal taxes, interest, freight, refining, &c., $1,866,027, and 
dividends deciared (paid Jan. 15 1921), $601,114. 

Stockholders.—Preferred , 10,077; Common, 3,052, at last record date. 

Coal.—The coal output of the United States Fuel Co. in 1920 was nearly 
50% higher than in 1919, amounting to 1,548,222 tons, the company's 
record, resulting in a substantial increase in earnings. : 

This increase in coal output was also reflected in earnings of Utah Ry. 

Due to the general business depression and an unusually mild winter 
throughout the territory served by your coal] properties, the demand for 
coal during the last month of the year and subsequent thereto has been 
largely curtailed. 

old and Silver.—The silver and gold output of the Compania de Real del 
Monte y Pachuca was the largest in its history, the mills having treated 
on an average 82,600 tons per month, as compared with 76, tons in 
1919, the average grade of ore milled being substantially the same. The 
developments of the new properties, including the Arevalo, acquired this 
year, are favorable. Earnings from these properties in the early months 
of the year were large, but profits for the subsequent months were much 
reduced due to the severe drop in the price of silver. 

{Reports from the local managers give many particulars regarding the 
individual properties.—Ed.} 
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INCOME ACCOUNT. 
_Calendar Years— 1920. 1919. 
Net earns., after repairs. $6,777,000 $8,329,055 
Other income 1,136,340 


—_— — — 


$9 465,395 





Total income__.__.-_- 
epee. & reserve funds- 
Federal taxes & reserves - 
Res've for reduc. of inv- 
Pref. dividends (7%)-_- 
Common dividends. __-_- 

do rate per annum_- 


$6 .777 .000 

1 865,223 
(x) 

2 002,502 

1,702,225 














Balance, surplus_____def$548,526 $3,007,857 $1,317,290 ' 

x No reserve was set up for Federal taxes in 1920, as the reserve provide 
in 1919 was considered sufficient to cover all taxes accrued to end of 1920. 
CONSOLIDATED BALANCE SHEET DEC. 31, INCLUDING SUB. COS. 

1920. 1919. 1920. 1919. 

Assets ~ S Liabilities — Ss s 
Property & invest- Common stock , 

ment account.a60,155,559 | Preferred stock 
Improvements, op- | Stock of sub 

tions, &c., de- not owned 
ferred charges... 975,924 903, 6°. notes due Feb. 
Stocks and bonds. 2,167,626 1925 
Ores & by-products 1,207,755 Bonds of sub 
Supplies, fuel and | not owned 
timber... -_. Notes payable 
Metals in transit Accts. payable, &c. 2,121,372 

and in process Dividends Jan. 15 §01,115 
Notes receivable & Miscellaneous ” 2,377,028 

loans ~~ 196 , 3, , Surplus applicable 
Accts. receivable... 965. tg stock of sub. 
+t Zod, a co3. not held 

Profit and loss 


7 17,555,887 
58.016.' 75 24,317,775 
COS 


1,909,800 


12.900.000 
COS. 


2,000,000 


411,500 
2.500 000 


461,500 
1,000,000 
1,418,941 


16,781,591 


ee -— 


a 80,119,342 79,712,934 Total ate 80,119,342 79,712,934 
a After deducting depreciation, &c., $13,379,626. 

* Includes in 1920 drafts in transit, $511.002; reserve for freight, inter- 
est, refining, taxes, &c., $1,866,027.—V. 112, p. 1407. 


Continental Oil Co., Denver, Colo. 
(Annual Report for Fiscal Year ended Dec. 31 1920.) 


STATEMENT OF ,.EARNINGS & DIVIDENDS FOR YEARS 1911-1920. 
Earns. before Fed. Tazes Earns. after 

Deducting for Current Deducting 

Fed. Tazes. Year. Fed. Tazes. 

; ETE 


Dividends 
Paid 


789,778 
est .400,.000 
314,760 2,732,265 647 ,764 
Note.—In this statement income, excess profits and war profits taxes are 
deducted from the earnings of the year on which the same are computed. 
a Reserve for annuities, $140,326, and a stock dividend of $6,000,000 
have not been deducted from the earnings for 1920. 


BALANCE SHEET DEC. 31. 
1920. 19190. 
$ 3 Liavilities— $ S 
Capital stock____. 9,904,800 3,000,000 
impl. stk. subser- 36,730 
479,,42 | Notes & accts.pay. 1,491,272 
2,239,961) C.O.bldg.5% bds - 171,000 
4,327,992 | Res. for annuities. 140,362 
Pe Fed. tax (est.). 980,000 | 
3,730,510 | Surplus... .-- _.-. 4,011,631}; 8,627,493 


192. 1919. 


Assets — 
Plant, gross book 
_. 4,729,453 
£456,489 
Accts. & bills rec__ 3,196,118 
Merchandise ____. 4,318,320 
Securities & other 
investments -- _- 


3,059,487 Satins 
2,240,198 





3,0 D. 


415 
Total 16,335,795 
-—V,. 112, p. 1148. 


H. H. Franklin Manufacturing Co. (Automobiles. ) 
(25th Annual Report for Y ear ending Dec. 31 1920.) 


President H. H. Franklin, Syracuse, N. Y., March 21, 
said in substance: 


Sales, &c.—During the extraordinary year just ended the company sold 
and shipped 10,539 cars valued at $26,402,773. ‘Total value of sales, in- 
cluding spare parts and die castings, was $28,585,399. 

In 1919 the company sold 9,173 cars valued at $20,882,828. Total sales, 
exclusive of war work, were $22,811,889. 

In Jan. 1920 the company had over 3,000 unfilled orders on its books. 
By Apri! production was brought up to 55 cars per day working two shifts. 
Profits from sales for the first six months were $2,949,000. In May our 
business felt the depression. By September when inventories had mounted 
‘to $11,100,000 the flow of materials into the factory was reduced to less 
than the amount consumed in the cars then being produced. Sales at that 
time had fallen to the low point of 16 cars a day. 

Prices, Output.—On Sept. 23 a drastic cut in car prices was followed with a 
“Big Business’’ drive launched in December, resulted in the company 
advancing from 19th to 7th place in the automobile industry during the 
last quarter of the year and in shipments for December totalling 1,041 cars— 
213 cars more than in any previous December. Inventories were reduced 
to $7,615,000 on Dec. 31. 

Profits.—Net profit from sales for the year was $2,235,625. Reduction 
of inventory on Dec. 31 to current market value, write-off of development 
expenses and obsolete stock and miscellaneous adjustments reduced net 
profit from sales to $831,515. After deducting Federal taxes of $135,000, 
the net addition to surplus for the year totalled $696,515. e 

Additions .—Building additions which will be completed during 1921 wil 
bring building capacity of factory up to approximately 75 cars per day work- 
ing two shifts. 

Capital Stock.—In May the company was recapitalized by increasin 
authorized Preferred stock from $5,000,000 to $15,000,000 and authorize 
‘Common stock from $2,000,000 to $15,000,000—all stock having par value 
of $100 per share. Later the Common stock was converted on basis of four 
shares of new to one share of old into 600,000 shares without par value. 

On Dec. 31 1920 we had 2,365 stockholders representing every State in 
the Union and several foreign countries as compared to 1,217 stockholders 
on Dec. 31 1919. Sale of stock during the year amounted to $1,969,895. 
The company. will continue the sale of stock during 1921. 

Outlook.—The factory is working at one shift capacity. January sales 
were 15% in excess of production. In February 956 cars were sold and 
delivered. March and April production is practically sold out and it 
appears that Spring and Summer demand will be much heavier. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 
$ $ Liabilities— $ 


Preferred stock... 3,324,800 2,000,000 
Com. stk. equity. _x6,887,478 6,081,983 
Current & accrued 

2,030,774 


~—2= a= — } - — = — SEE) <a eD 
13,867,691| Total _._.--- _.16,335,795 13,867,691 


Assets— 
Real est., bldgs. & 
equip. less res... 7,738,595 
Good-will & pats -_. 1 
Cash 1,748,295 
Liberty bonds.... 684,630 
Sight drafts on bills 
301,928 


591,203 
7,614,695 
495,554 


1919. 
$ 


oan ome 


1,156,750 
1,030,311) Notes payable___. 
Equity in Franklin 

Die Casting Co. 
Res. for deprecia._ 
Adj. of inventory. 
Res. for bad accte. 
Res. for Fed. taxes , 
_ Other liabilities. - - 100,985 


19,174,902 13,425,642; Total 19,174,902 13,425,642 


x Authorized Common stock $600,000; outstanding, 275,743% shares of 
no par value.—V. 112, p.%1621. 


Accts. & notes rec. 
Inventories 
Def ches. & misc. . 


1,349,775 
6,384,447 
283,105 
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The Philadelphia Electric Company. 
(Report for Fiscal Year Ended Dec. 31 1920.) 


President Joseph B. McCall, Philadelphia, April 13, 
wrote in substance: 


_ Resulis.—As in 1919, the increase in gross earnings, enabled us to meet the 
increased operating expenses occasioned by the extraordinary cost of coal 
and the continued high cost of labor and materials. 

The increase in amount paid in dividends is on account of the issue of 
Preferred stock in Sept., 1920. i 

The total commercial connected loan increased 1,437,680 fifty watt lamp 
equivalent over 1919. The total connected load of railway, railroad and 
other utilities increased 500 k.w. The new consumers amounted to 33,709, 
making a total number of consumers upon the system of 157,517. 

New Power Plant.—The first section of the new Delaware Station, located 
on the Delaware River, Beach and Palmer Streets, Philadelphia is com- 
pleted, except as to minor details. In this section 60.000 k. w. are now 
in successful operation, and we still have space for an additional unit, with 
the necessary boilers and auxiliary equipment. This station, with the 
Franklin Sub-station, 52 N. 6th St.: additions to other sub-stations and 
large additions to the transmission and distributing systems, comprised our 
principal investment during the vear. ; 

During 1921 our construction will be confined to necessary extensions 
to the transmission and distributing systems. 

Operating Costs.—The 10% increase in rates granted by the P. 8. Com- 
mission on Feb. 5 1920. effective until Feb. 5 1921, wolud not, even though 
continued, produce sufficient revenue to provide for our needs; therefore, 
on Dec. 1 1920. we filed new tariffs effective Jan. 1 1921. in which we 
continued the past policy of making no change in there sidential and munici- 
pal rates. The retail light and power rates were adjusted to absorb the 
10%, and a fuel adjustment clause was added to the ‘‘wholesale light and 
power rates,”’ in lieu of the 10%. 

Preferred Stock.—By authority of the stockholders Sept. 1 1920, $15,- 
000.000 of 8% Preferred stock was authorized. There was issued and 
offered to stockholders $6,000,000, who subscribed to the extent of approx- 
imated 490%: the balance being taken by an underwriting syndicate. 
(V. 111, p. 79, 995, 1376.) bag 

The needs of the company require the sale of additional stock, and it Is 
proposed to offer at once $5,009.000 of the Perferred stock to the Common 
stockholders. {See a subsequent page.| 

Stockholders.—There are 12.731 holders of Common stock, 6,668 holders 
of Pref. stock, and 12,738 holders of bonds and notes. 


CONSOLIDATED INCOME FOR CALENDAR YEARS. 








1920. 1919. 
I $19,734,234 $16,014,257 
Operating expens?s. including current maintenance, 
taxes & res. for renewals & replaceme2nts______~- 14,668 .139 
$5,056, 95 
309.101 


ee 


$5,375,196 | 
2,474,938 


ee 


11,035,174 


$4,979,082 
264,982 














Gross income 
Interest charges and amortization of debt discount 
ea eee dae ae es 2 605,027 
IRE Be, = ee ae $2,900.259 $2,639,038 
Approp. for sinking fund reserve 88.335 
Cash dividends on preferred stock 100.837 
do common stock (7 %)2.099,558 


~~ $611,530 


er ne iE $4,919,908 $4,309,757 

* The above statement has been slightly changed from previous years to 
conform to the classification of Accounts prescribed by the Public Service 
Commission of Pennsylvania. 

The items of net income as above apparently compare with $2,032,394 
in 1918 and $2.018.194 in 1917. the operating revenue for those years being 
$14,503,851 and $12,160,769 respectively. 


1,932,110 
$706,927 











Surplus for year 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 


(Incl. Phila. Elec. Co., Delaware County Elec. Co., Bala & Merion El. Co.. 
Cheltham El. Lt., & Power Co., with at: inter-co. items eliminated.) 


1920. 1919. 1920. 1919. 

Assets— $ $ TAabtlities— $ $ 
Property & plant 97,356,216 81,760,488 Common stock. 30,000,000 29,618,325 
U.S8. Lib. bonds 17,450 Pref. 8% stock. 5,994,050 
Stocks & bonds- 446,332, do subs. &c- 5,950 

do P.E.Co. Ph. El. Co. lst M 
Cash - -. 2,784,551| 4% bonds.... 1,671,700 
Accounts receiv- 1,866,071. 5% bonds___. 36,663,300 
Mat. & supplies_ 2.064.113 Del. Co. El. Co. 

Prepaid accounts 30,228; Ist M. 5s.-.-. 300,000 
Unamort. debt Bds. pledg. accts 21,665,000 
dise. & exp_-_. 2.898 288 P. E. gold note 
Deferred chgs-. 327,373 2-yr. 6s sec’d-. 
Accrued interest 3,638 Notes payable_-- 
S.F.amort. acct 262,247 Accts. pavable_ 
S. F. Del Co. El. Accr. liabilities_ 

Co. lst M.5% 56,431 do taxes. __ 
Trustees deposit Res’ ve for renew- 
acct. for tr.ctfs als & replac’ts 
Ins. &c., funds. Other res. misc. 
Subs. pf. stk.-- 
Bonds Pledged— 
P. E. Co. Ist M 
S. F. 5% bds. c5,500,000 
do do d3 665,000 
Del. Co. El. Co. 
% M.g. bds.cl12,500,000 10,000,000 


454,901 
27,466 
,789,104 
2,484,481 
4,006,914 
71,487 


« 3,532,139 
453,905 


337 ,427 
74,112 
225,640 


713,138 
2,725 


1,671,700 
36 ,663 ,300 


300 ,000 
12,500,000 


7,500 ,000 
1,440,000 
2,493,961 
1,523,750 


12,500,000 
5,413,125 
3,369,165 

839,370! 
1,034,136 | 


7,223,777 


1,166,725 
340,116 
88 ,333 
4,919,909 


6,956,088 


140,697 
127,315 


4,309,757 


Deferred credits 
Sink. fd. (1st M) 
2,500,600 Surplus 











133,194,656 105,244,893' Tetal 133,194,656 105,244,893 
c Pledged with Girard Trust Co., account of 2-year 6% sec. gold notes. 
d Pledged as collateral for demand loans.—V. 112, p. 1624. 


Inspiration Consolidated Copper Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 
Pres. Cornelius F. Kelley, N. Y., April 1, wrote in subst.: 


Mining Department.—During the year there were extracted (a) from an 
under cutting area of 8.017 acres of the Inspiration division, 5,091,517 tons, 
averaging 1.139% copper: (5) Live Oak division, 9,558 tons of 24%; (c) 
Warrior, 1,307 tons of 5%. : é 

A total of 17.17 miles of underground openings were driven, making a 
total of 166.35 miles, in the property, to Dec. 31; 28.61 miles of underground 
workings were destroyed..No additional ore was developed, but tonnage was 
increased by purchase of the Montgomery group of claims from the War- 
rior Copper Co. for $400,000. ti - 

Copper Production.—The production of copper for the year was 79,453,740 
lbs. (against 78,038,306 lbs. in 1919), of which 78,775,131 lbs. was obtained 
from the treatment of 5,078,338 tons of concentrating ore. _ 

The cost of fine copper, including depreciation, but excluding depletion 
and Federal taxes, amounted to 14.173 cents per pound. 

The wages of all employees were reduced $1 per shift, effective Jan. 1 1921. 

Freight on copper to the refineries remains at more than 100% higher 
than pre-war cost. 

Power Plant.—An extension to the present power house to accommodate 
two 9.375 k.v.a. General Electric turbo-generators with auxiliaries, and 
installation of four additional Stirling boilers, was well under way Dec. 31. 

Dividends.—Dividends aggregating $3 50 per share were declared during 
the first three-quarters calling for a total of $4,136,884, viz.: Dividend 
No. 17, paid April 9 1920, $1 50 per share; No. 18, paid July 9 1920, $1 
per share; No. 19, paid Oct. 8 1920, $1 per share. 

Status in 1921.—The depression in the copper business has continued to 
this date, with the result that general stocks of copper on hand, both crude 
and refined, have increased since Jan. 1, while the price has continued to 
decline. The directors therefore on March 24 1921 decided that production 
should be temporarily discontinued. Maintenance and development work 
will continue. 
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1920. 1919. 
Sales of copper_________ $10,033,706 $11,045,222 $1 
Deductions— 
Mining expenses and 
development_______. $3,701,140 
transportation, &c_. 4,385,209 
Depreciation 648,718 
Trans. of metals, refin. 
& seiling exp 2,151,796 
Federal corp. taxes 809,189 
Adminis. expenses, &c. | 
Copper on hand (net inc)Cr3,628,145 
Interest, &c___ Cri.769 
Inc. from invest 77326 .708 
Dividends paid 4.136.884 
Dividend rate ($3.50 sh.) 


$11,876,314 
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$13,950,395 $18,742,896 $19.912.713 

Balance, sur. or def.___-_ df1.842,608 df2,905,173 df1.226,573 sr1.329.504 
Total surplus 8,036,651 9,879.258 12.784,433 14,011,005 
BALANCE SHEET, DECEMBER 31. 
1920. 1919. 

s ~ Lianbilities— 
Capital stock «$20 

per share)___- 
Accounts &° wages 
1,432,720 | payable and ac- 
3,311,668! ecrued taxes____ 2,933,009 1,515,194 
3,003,400 | Divs. payable Jan- ere ms, TF 
6,118,332 | Depreciation 3,247,352 2.598.633 

799 669 | Surplus . 8,036,650 9.879.259 


1920. 1919. 
- PS 


« 
~ 


Assets— 
Mines, min. claims 

and iands______15,577.730 
Bldgs. & equipm’t. 9,267,411 
Supp. «& prep.exp_ 1,047,930 
Accts. receivable __ 381,591 
Cash & cash assets 75,541 
Copper on hand__ 9,746,477 
Inv. in sundry cos- 859.676 


15,471,5€1 


23,639,340 23,639,346 
9.058 087 





37 856.351 39,405,377 | Total __...__...37,856,35l1 39,405.377 
Note.—The balance sheet and income statement are made up on the same 
basis as heretofore. In order, however, to comply with the Government 
income tax requirements for the purpose of computing depletion, an addi- 
tional valuation of mining property as of March 1 1913, has been recorded 
ee the books of the company; but, for the sake of uniformity, the result 
oO rine entries has been omitted from the current statements.—vV. 11 2 
D > sd >. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the ‘“‘Editorial Department’’), either in the week 


the matter becomes public or shortly thereafter. 

Idle Cars—Record Number .—For week ended April 8, average 507,427, 
a new record, being 21% of total freight cars and an increase of 11,000 
Over preceding week an 0,000 over Jan. 1. Idle coal cars, 261,294; 
increase in week, 6.000. 

Car Loadings.—F¥For week ended April 9, 693,719; an increase over pre- 
ceding week of 27,077, but 107,000 less than in same week of 1920; coal 
car loadings, about 44,000 less than in 1920. 

New Transit Commissioners for N. Y. City.—George McAneny, Chair- 
man, and Major-Gen. John F. O’Ryan, both of N. Y. City, and Leroy 
T. Harkness of Brooklyn. 

Higher RR. Tazes in Jersey City.—The State Tax Board of N. J. has sub- 
stantially sustained the higher assessed valuation placed in 1919 on the RR. 
terminal properties in Jersey City and thus has increased the assessed value 
of such properties from $18,405,777 to $22,552,532, and the aggregate 
annual tax to be paid by the cos. (Cent. N. J., Penna. RR., Leh. Val. and 
Erie) by $314,244. ‘‘Times’’ Apr. 22. p. 23. 

Director-General Asks Further $400,000,000 to Cover Government Commit- 
ments to RRs.—‘‘Sun”’ “oe. 19, p. 1. 

Staten Island Tube easure.—Mayor Hylan on a> 21 signed the bill 
passed by the Legislature authorizing the Board of Estimate to construct 
a freight and passenger tunnel between Brooklyn and Staten Island. 
‘“*‘Times’’ Apr. 22 


— 





» Ba- 
U. S. Senate Adovis Cummins Bill for Investigation of RR. Situation.— 
**Post’’ Apr. 19, 


4 fF 
RRs. Were Not Piable to Federal Capital er Taz During Federal Control.— 
] 


See Treasury ruling, ‘‘Wall St. Jour.’’ Apr. 1‘ 


Wages .—(a) 2,000 employees of Mob. & Ohio accept 20% cut. 


‘Times’ 
Apr. 16, p. 3. 


(b) Labor Board on Apr. 18 ordered St. L. 8. W. RR. to 
shopmen and section men who struck. Idem Apr. 19, p. 4. 

(c) RR. Labor Board criticizes receiver of At. Birm. & Atlantic RR. for 
wage cut, acting under order of Court, without sanction of Board. Strik- 
ers told to seek conferences. ‘‘Times’’ Apr. 22. p. 3; ‘‘Post’’ Apr. 21, p. 4. 
(d) U. S. Court at Gainesville, Ga., on Apr. 18 ordered receiver of Gaines- 
ville Midland Ry. to reduce wages Apr. 16, since necessary to meet oper- 
ating expenses. ‘‘Atlanta Constitution’’ Apr. 19. 

(e) Penn. RR. brotherhoods disagree. ‘‘Times’’ Apr. 16, p.3. (f) Ma- 
rine workers of five roads accept wage cut. ‘‘Ry. Review’’ Apr. 16, p. 621. 

RR. Rates.—(a) Illinois Central in advertisement discusses freight rates. 
“Ry. Review’’ Apr. 16, p. 609. (b) Farmers insist on lower rates on farm 
products; Hoover approves such reduction. ‘*Times’’ Apr. 16, p.1; Apr. 19, 
p. 4; Apr. 21, p. 17. 
New Trolley Law in Minnesota.—Bill signed by Governor Apr. 15 author- 
izes indeterminate permits and where these are held, the regulation of fares, 
&c., by State Board. ‘‘Minneapolis Journal’ Apr. 15. 

Miscellaneous.—(a) Prospects of saving after national agreements are 
abrogated July 1. ‘‘Bost. N. B.’’ Apr. 19, p. 1; ‘‘Fin. Am.”’ Apr. 16, p. 1. 
(b) Outside repairs (Penn. RR., &c.). ‘‘Times’’ Apr. 19, p. 4; ‘‘Bost. 
N. B.”” Apr. 21; “Wall St. Jour.’’ Apr. 20. (c) Erie RR. forbidden to 
close smal] stations for economy. ‘‘Times’’ Apr. 20,p.4. (d) New express 
container (safety) cars on N. Y. Central. ‘‘Ry. Review’’ Apr. 16, p. 600 
yy 7 to) N ew RR. speed record, 90 miles in 80 min. ‘‘Boston N. B.’’ 

pr. i, 

Matters Covered in ‘‘Chronicle’’ of April 16.—(a) RR. gross and net earn- 
ings in February, p. 1562 to 1565. ( RR. control—Mr. LaFollette’s 
device, p. 1561. (c) RR. labor holds high steel prices responsible for 
RR. difficulties. (d) RR. Labor Board orders abrogation of national agree- 
ments July 1, but lays down 16 principles to be maintained, p. 1580, 1581. 
(e) Conferences with President Harding, p. 1581, 1582. (f) Lauck proposal 
for RR. rehabilitation, p. 1582. (g) Interest of insurance cos. and banks 
in RR. problem (Messrs. Fiske and Brock), p. 1582, 1583. (h) Canadian 
Govt. to investigate Can. National Ry. Administration, p. 1583. (i) RR. 
security owners urge conference to adjust labor disputes, p. 1583. 


Albany Southern RR.—Re-Financing Plan, &c.— 
The re-financing plan of March 1 1920 has not yet been declared opera- 
tive. The time for deposit of bonds thereunder, and the time within which 
the plan may be declared operative has been extended to May 16 and 
June 1 1921 respectively. o April 13 practically two-thirds of the out- 
standing Ist Mtge. 5% bonds have been eposited under the plan. 

As got Speti 7 there were held in the sinking fund $130,000 lst Mortgage 


5% bonds. 
The $550,000 3-year 7% notes due March 1 1921 were extended for one 
year at the same rate of interest. 


Cuts Wages.— 
Employees of the company have agreed to accept a 10% reduction in 
wages in response to an “ by the company in view of the reduced 


earnings of the company. he motormen and conductors were receiving 
55 cents an hour.—V. 112. p. 1517. 


American (Electric) Rys. Co., Philadelphia.— Zarns.— 
Net income after payment of all taxes, interest, amortization of debts 
and other expenses and charges, but before Pref. dividends, for the quarter 


ending Mar. 31 amounted to $192,004. Netafter Pref. dividends of $70,000 
totaled $122,004, which is applicable to the Com. stock.—V. 112, p. 1517. 


Atlanta Birmingham & Atlantic RR.— Wage Decision. 


The U.S. Labor Board on April 21 ruled that neither railroads nor re- 
ceivers can arbitrarily reduce the wages of their employees. ‘The ruling 
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was made in the case of this company, which cut wages of its em 

some time ago and later went into receivership. The receiver authorized 

the wage cut, but the employees appealed to the Labor Board. The Board 

requests the Court to direct the receiver to get together with the employees 

aa .. a fair wage, later taking it up with the Board.— 
: 2, Dp. ‘ 


Boston Elevated Ry.—Reduction in Fares Possible.— 

A reduction in the 10-cent fare to become effective after July 1 is fore- 
casted in a report made by th» trustees to the Legislature. The trustees 
do not indicate what the reduction will be, or the conditions under which 
it may be expected. The report says: 

“This result if the prospective lessening of costs of operation is realized 
and no invasion of required revenues takes place, will make it possible for 
the trustees in their report of next July to outline the conditions under 
which a ‘i the extent to which some reduction in the 10-cent fare may be 
expected.”’ 

The statement of the trustees is in response to a resolve passed by the 
Legislature for a report as to the advisability of establishing a 5-cent fare 
on surface lines between Field’s Corner and South station.—V.112. p.1616. 


Boston & Maine RR.—New Directors—Annual Report.— 

Woodward Hudson, Vice-President in charge of legal affairs, has been 
elected a director succeeding the late J. L. Doherty. Vice-President 
William J. Hobbs has also been elected a director. 

For annual report see under ‘‘Financial Reports”’ 
and also V. 112, p. 1616. 


Canhdian Pacific Ry.—Securilies Authorized.— 

The bill recently passed by the House of Commons authorizing the com- 
pany by a vote of holders of at least two-thirds of its shares to issue new 
securities underwent some amendment in committee. As proposed the 
hill authorized the company to “issue bonds, debentures or other securities 
collateral to or in lieu of any consolidated debenture stock which it is or 
may hereafter be authorized to issue, and to the same amount.” The 
standing committee of -he House of Railways, Canals and Telegraph Lines 
struck out the words “or in lieu of.’’ The committee also struck out the 
clause providing that such securities “‘may be secured upon the company’s 
income after payment of the interest on the outstanding consolidated deben- 
ture stock theretofore or thereafter issued.’’ 

As amended, the Act appears to use the word ‘“‘collateral’’ in its original 
or literal sense of subordinate, that is, that the new securities would be 
subordinate or junior to the outstanding consolidated debenture stock. 
This agrees with the general understanding that the company has no in- 
tention of issuing mortgage bonds. In the United States the word ‘‘bond”’ 
usually connotes the idea of a mortgage, but it evidently could have no such 
significance as part of the language of thisstatute. (‘‘Wall Street Journal.’’) 
—V. 112, p. 1398. 


Chicago & North Western Ry.—T7o Pay Bonds.— 

The $5,000,000 Milwaukee Lake Shore & Western Ry. Consol. Ist mtge. 
bonds, due May 1 1921, will be paid at the office of the Chicago & North 
Western Ry. on or after that date upon presentation. 

The annual report is cited fully on other pages.—V. 112, p. 1616. 


Chicago St. Paul Minn. & Om. Ry.—Report—Directors. 

For annual report see under ‘‘Financial Reports’’ and ‘‘Reports and Docu- 
ments’’ on other pages of this issue. 

Chauncey Keep and James B. Sheehan have been elected directors, 
succeeding Samuel Carr, resigned, and the late W. K. Vanderbilt.—V. 112, 


— 


p. 743 


Chicago Surface Lines.—City Refuses Checks, &c.— 

The city of Chicago has refused to accept checks for a total of $3,590,616 
offered by the Chicago surface lines. The money tendered represented 
55% of the net operating profits of the roads for the last two years after 
deducting 5% a year on the capital account. M. B. Order, Treas. of the 
company, presented checks from the Chicago Rys. for $1,405,626 and from 
the Chicago City Ry. for $737,989, representing the city’s share of the 
profits for the year ended Jan. 311921. He then offered checks for $1 446 ,- 
000, representing the city’s share of profits for the preceding year, which 
the city refused to accept in 1920. 

The fight of the city of Chicago against increased street car fares has been 
carried to the U. 8. Supreme Court. In a brief filed by Corporation Counsel 
Samuel A. Ettelson and George B. Gillespie and Chester E. Cleveland, 
special counsel, it is asked that the judgment of the Illinois Supreme Court 
sustaining the action of the Illinois P. U. Commission in raising fares in 
Chicago from 5 to 7 cents be reversed. 

It is stated that Mayor Thompson has accepted certain amendments to 
his transportation measures, which are awaiting action by the State Legis- 
lature. ‘The ‘evised program is said to include the elevated roads and to 
discard the 5-cent fare. Trustees could raise fares but voters would pass 
on all bond issues and employees would be on a civil service basis.—V. 111, 
p. 2040. 


Chicago Terminal Problem.—Report of the Chicago Rail- 
way Terminal Commission.— 


The report of the Chicago Railway Terminal Commission, submitted to 
Mayor Thompson on March 16 last, is treated fully (with illustrated charts) 
in the ‘‘Railway Review” April9. The Commission has been at work since 
1914.—-V. 99, p. 342. 


Cleveland Railway.—7o Arbitrate Wages.— , 

Representatives of the Street Car Men’s Union have agreed to arbitrate 
their differences with the company. The company demands a 20% wage 
reduction and abolition of the closed shop and of extra pay concessions 
under the working agreement. we 

President Stanley recently rejected an offer by officials of the street car 
men’s union to accept a 10% wage reduction (from 3 to 6 cants and hour) 
by conductors and motormen at the expiration of the present agreement on 
May 1.—V. 112, p. 1143. 


Columbus Ry., Power & Light Co.—Fare Ordinance.— 

The company has accepted the ordinance passed by the City Council on 
March 14 extending the present rate of fare, viz., 6 cents cash or 5 tickets 
for 25c., until the present franchise expires in 1926.—V. 112, p 1282. 


Commonwealth Power Ry. & Lt. Co.—No Div.— 

The directors have voted to omit he payment of the quarterly dividend 
of 1%% in scrip on the Pref. stock, usually made May 1. In Feb. last a 
dividend of 114% was paid on the Pref. stock in 6% scrip. 
An official statement says: ‘‘By avoiding an increase in the company § 
indebtedness through a scrip dividend, the financial position would € 
much improved during the present period of general business readjustment. 
Earnings of Commonwealth Power Ry. & Lt. Co. and Its Subsidiary Cos. 
1921—-3 Mos.—-1920. 1921—-12 Mos .—1920._ 
Gross earnings.________ $8,090,712 $7,620,424 $31,756,269 $27,325,775 
a Operating expenses - _ - 757 5,083,993 22,667,063 18,107,662 
$2,536,431 $9,089,206 $9,218,113 
1.676.352 7,189,147 6,575,848 
269,295 1,077,180 1,077,180 








loyees 


on a preceding page 


Gross income... 
Fixed charges_b- ------ 
Dividend on Pref. stock 


Balance, surplus__-__. $615,926 


$590,784 $822,879 $1,565,085 

a Including taxes and maintenance. b Fixed charges include interest and 

dividends on outstanding Preferred stocks of constituent companies. 
—V.112, p. 560, 372. 


Connecticut Company.—Larnings.-—— 
Cal. Yrs.— 1920. 1919. | Cal. Yrs.— 
Oper. rev__$13,089,317 $11,047,805) Other inc- - 

Oper. exp... 12,417,141 


—_—- —— eens | 


1920. 
$11.340 
9'210'376 cenesigiianipainetnie a 

| Gross inc_loss$42,250 $1,446,602 
672,176 1.833.429! Deductions. 1,393,841 1,338,567 
725.766 619,657 | 


Oper. inc__1oss$53,590 $1,213.771|Net inc__loss$1,436,091 $108,035 
—V. 112, p. 1616. 


Community Traction Co.—Deficit under Service-at-Cost. 

The report of the Commission for the second month of operations of the 
street railway lines in Toledo under the service-at-cost_ ordinance says: 

The net result of March operations show a deficit of $73,756, or an in- 
crease over Feb. of $15,580. Net earnings from operation show a surplus 


1919. 
$232,831 


~_——._ + ~~... —— 


Net rev_. 
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[ Vou. 112. 




















of $18,855 as compared with $9,998 for Feb., applicable to the payment of 
fixed charges and credits to the various funds required by the ordinance, 
the total of which items amount to $92,610.—V. 112, p. 1599. 


Dallas Ry.—-To Discontinue Lease Line.— 

The company has notified the owners of the Standard Traction Co. that 
it will discontinue operations May 1 at the expiration of the lease agreement. 
Sale of the Standard Traction property has been ordered on May 3 by 
Judge Muse to satisfy a judgment of $5,000 against the company.— 
V.112, p. 743. 


Delaware Lackawanna & Western RR.—/.-S. C. Com- 
mission Grants Permission to Issue $45,000,000 Stock as a 
Stock Dividend.—The 1.-S. C. Commission has authorized 
the company to issue $45,000,000 common stock to be dis- 
tributed as a dividend. The application of the road, filed 
with the Commission, sought authority to increase its capital 
stock by $90,000,000, representing surplus earnings of the 
company reinvested in the property. 

Findings of Commission, 

The evidence establishes (1) that the D. L. & W. RR. has a large uncapt- 
talized surplus; (2) that the present capitalization is below the actual Invest- 
ment or fair value of the property; (3) that the increase in capitalization 
which would follow the grant of authority herinafter suggested would still 
leave the total capitalization of the applicant below the fair value of the 
property; and (4) that the remaining uncapitalized surplus will be sufficient 
to serve the purposes for which a surplus should be accumulated. 

We find that the proposed issue of capital stock by the D. L. & W. RR. 
as a dividend has been justified to the extent of $45,000,000 and that to 
that extent it (a) is for a lawful object within its corporate purpose and 
compatible with the public interest, which is necessary and appropriate for, 
and consistent with, the proper performance by it of service to the public 
as a common carrier, and which will not impair its ability to perform that 
service; and (b) is reasonably necessary anc appropriate for such purpose; 
but that aplicant has not justified an authorization of the issuance as_ divi- 
dends of the balance of its proposed capital stock in excess of $45,000,000 
and that authority therefor should be denied. | , 

We further find that the authorization of the issuance of $45,000,000 
capital stock as above provided should be conditioned upon the issuance of 
evidences of indebtedness by the leased lines to applicant for the $10,544,049, 
carried on its books as advances to leased lines, and the transfer by the 
D. L. & W. RR. Co. of that sum to the proper subsidiary account under 
investment in leased lines. 


Further Extracts from Report of the Commission. 

Since 1853, according to one of its exhibits, applicant’s net income from 
transportation has been $208 004,765, that from sale of coal $66,009,776, 
that from other sources $40,840,138, and its total net income $314,854,679. 
From this the exhibit shows payment of $210,159,431 in dividends and 
$14,233,472 in interest, leaving a book surnlus of $90,461,776. The divi- 
dends exceeded the net income from transportation by $2,154,666, but net 
income from that source and sources other than sales of coal, exceeded 
dividenus by_______-_- a NO ee ..-.--4068,685 472 
Applicant states that its surplus earnings are $90,461,776 as follow:: 

tollowing items: 





Investments in railroad property -_. .-..---$37,0380,645 
Other investments: 
In mining properties.__._________. abe $2,205,988 
In other non-operating properties... ___-__. _. 2,344,179 
In railroad, &c., stocks and bonds______________ 24,824,046 
In other stocks, bonds, &c______._.__.------. 14,229 586 
In advances to leased roads, &c___________-_- _. 10,344,049 
53 947 ,848 
Current assets (excess over current liabilities) _ wwiicce anne 
Net accounts, U.S. Railroad Administration______________-_- 1,326,568 


This resuit is obtained by deducting from the book investment in road 
and equipment, less reserve for depreciation, the aggregate outstanding 
stock and funded debt, and assuming that the remainder and the other 
assets 1isted were paid for out of surplus earnings. 

Applicant contends that its actual surplus is much larger, since its coal 
properties are carried in these figures at their remaining original cost rather 
than their value, and sin’e expenditures for additions and hbetterments 
were frequently charged to operating expense prior to 1907. 

_In its 1919 annual report to us applicant’s total corporace surplus is 
given as $192,112,826. The iiscrepancy between this amount and the 
$90,461,776 shown above is due to the fact that in 1913 and 1917 the book 
value of the coal properties was increased approximaiely $100,000,000. It 
seems that these properties originally cost $17,474,256, and that this 
amount has been reduced by credits for surface sales and royalties, and 
charge-offs for depreciation and depletion, to the $2,205,988 remaining 
original cost, included above. These lands, however, contain more than 
400,000,000 tons of unmined coal. 

Applicant is now desirous of securing such acvantages in the issuance of 
securities as may result from acceptance of the Pennsylvania constitution, 
and [therefore] plans to divest itself of its coal properties. These are now 
carried on its books at a value somewhat in excess of $100,000,000. It 
is said that they are appraised for tax purposes at between $60,000,000 
and $70,000,000, and will not be sold for less than $60,000,000. Appli- 
cant states that if it is to receive an adequate price for these properties they 
must be acquired for or in behalf of substantially the same persons who 
hold its stock. No definite pian has been formulated, but it is suggested 
that they will be conveyed to a new corporation in return for $60, ,000 
or more par value of its stock to be distributed as a dividend to applicant’s 
stockholders. Possibly payment may be made in Dg by bonds, carrying 
no control or voting power, which will be retained by applicant. 

There is no proof that the surplus sought to be capitalized is the result of 
excessive transportation charges. 

_To render the proposed issuance ‘‘compatibie with the public interest’’ 
within the meaning of the statute, we are convinced that a substantial 
surplus should remain uncapitalized as a support for applicant’s credit, 

roviding for emergency needs, offsetting obsolescence and necessary 
nvestments in non-revenue producing property and serving as a general 
financtel balance-wheel. | 

cant Claims a total surplus available for capitalization of $90.- 
461-746. In view of the pre sed sale of its mining property and dis- 
tribution of the proceeds, the $2,205,988 shown as surplus invested in such 
properties may be dismissed from further consideration. 

Several items of the remaining $88,255,788 of said surplus, do not fall 
pea ow on ya Class of assets which we deem it proper to permit applicant to 
_ Applicant on May 31 1920, held in its treasury stocks of railroad, term- 
inal, transfer, and ferry companies to the amount of $9,151,049, and bonds 
of such companies ot the amount of $15,672,998, making a total of $24,- 
$24,046. Of this amount, $56,450 was applicant’s own stock. The 
balance consisted mainly of stocks and bonds of lines leased by applicant. 
The record discloses no enbanoes porese relations or other circumstances 
which bring these holdings within the sphere of securities which could 
properly be capitalized by a common carrier. It is not necessary for 
applicant to hold securities of its leased lines in order to operate its system 
if as it states its leases are in perpetuity. We are unable to form any sound 
opinion on the record before us as to lines controlled by stock ownership. 

either the actual value nor the earning power of the securities is shown. 

Applicant claims that on May 31 1920 $32,030,645 of its surplus was 
invested in railroad property and submits an analysis of this item as follows. 

Assets— 
Investments: In owned roads._____.______.__._...____ > : 

In improvement on leased roads___._._.._.._................ vt eta enn 











ee a ee Pa 6S 
In equipment, $36,071,845; less accrued deprec., $18,781,049 17290796 
‘ Liabilities — $74,742,365 
ETN LO ER NE EMR 277 
Premeam on capitel stock...................... ’ 10015 TOO 
meanece & Portieng bonds...................... 320 
Muchmore real estate mortgage_____________.___. 24 ,000 
$42 691,720 
ee Dido waebianrettl $32 030,645 


Applicant is not seeking to capitalize any equity in its leases of railroad 
pee rty, but only the amount of earnings said to have been invested by it 
n the properties of such roads. The evidence is that most of these roads 





are leased in perpetuity, but that some are leased for the corporate life of 
the subsidiary line. Without the leases before us we are unable to deter- 
mine the length or nature of applicant’s tenure, and cannot on the present 
record authorize applicant to capitalize its total investment in such property. 

Applicant has advanced from its earnings $10,344,049 to leased and con- 
trolled lines. These advances are carried into the capital accounts of such 
roads and credited by them to applicant. ‘They differ little from invest- 
ments in leased lines, and when shown upon applicant’s books as such in- 
vestments may be capitalized by it. 

Applicant seeks to capitalize $3,136,715, the excess of its current assets 
over its current liabilities as working capital necessary in the operation of the 
road. The record indicates that there are included in its current assets 
mining materials and suppiies valued at $1,364,618, which, doubtless, would 
be turned over to the purchaser of its coal properties and therefore should 
not be considered in passing upon this application. 

[On Sept. 7 1920 the company wy to the Commission to capitalize its 
entire surpius of somewhat over $90,000,000. The company also applied 
for authority to segregate its coal properties. Ownership and operation of 
coal lands has subjected the company to laws of Pennsylvania, preventing it 
from expanding capitalization to keep pace with growth of assets as it would 
otherwise have had the right todo. The decision of the Commission does 
not deal with the second part of the petition. It is to be inferred, however, 
that authority to segregate coal properties will be granted, as such segre- 
gation is a necessary antecedent to an increase in capitalization under the 
laws of Pennsylvania. Refusal to authorize the second part of the petition 
would render useless the authority granted in present decision.— From the 
Boston ‘‘News Bureau.'’]}—V, 112, p. 848. 


Denver Tramway Co.—Bonds Called.— 

Forty-eight ($48,000) Denver Tramway Power Co. First Mtge. Imp. 
5s of 1903 have been called for payment May 5 at 105 and int. at the Inter- 
national Trust Co. of Denver, Colo.—V. 112, p. 1616. 


Detroit United Ry.—Annual Report—Wages, 

See annual report on a preceding page. 

The company has notified the employees that the wages of the platform 
men will be cut between 20% and 28% May 1. The new rate will bring 
the scale down from 70, 73 and 75 cents to 50, 55 and 60 cents an hour. 

The city having gained permission from the courts to cross the tracks of 
the D. U. Ry., the third line of the city’s new municipally owned system has 
been put into operation on Harper Ave. 
ay net operating deficit of the municipal lines for Feb. amounted to 

The employees have rejected the proposed reduction in wages and have 
TEM that the company submit the controversy to arbitration.—V. 112, p. 

Did. 


Eastern Massachusetts Street Ry.— 70 Cut Wages. Kc. 

The trustees have offered new working agreements to the employees. 
The terms include among others: 

The new agreement is to be made for one year, beginning May 2 1921. 
Company will do nothing to prevent any employee from becoming or con- 
tinuing to be a member of the union, and will not in any way discriminate 
against a member thereof because of membership. 

Wages will be restored to the scale in effect prior to May 1 1920. 
ators of one-man cars will receive 56 cents an hour. 

The working day of conductors and motormen and miscellaneous em- 
ployees will be 9 hours. The company will no longer dismiss an employee 
solely upon complaint of the union that he has violated union rules. 

The Saturday half-holiday with pay for shop employees is abolished. 
Time and a half for Sunday and holiday work and overtime to mechanical 
and miscellaneous employees will be discontinued for the same reason. 
V. 112, p. 1143. 


Eastern Texas RR.—Abandons Line.— 

The company has announced the discontinuance of the operation of the 
road, connecting Lufkin and Kennard, Tex., a distance of 30 miles, effective 
May 1.—V. 111, p. 2520. 


Fredericksburg & Northern Ry.—Promissory Note.— 

The I. S. ©. Commission has authorized the company to issue under 
date of Jan. 1 1921 a promissory note for $36,935 with int. at rate of 6% 
p. a. and payeble to the order of J. L. Browne, to cover certain advances 
made to it.—V. 111, p. 2423. 


Grand Trunk Ry. of Can.— Arbitration Closed—I nterest. 

Sir James Lougheed, Government leader, in the Senate, April 14, speaking 
for the Government, said that there would be no resumption of arbitration 
proceedings unless and until the Grand Trunk complied with the Govern- 
ment’s demand and surrendered control of the road. In the event of com- 
pliance a new agreement would be necessitated, and this, he believed, would 
cail for special legislation by Parliament. 

An Ottawa dispatch April 15 says: The Dominion Government is paying 
interest amounting to about $246.000 this month on the 4% debentures 
guaranteed under the agreement with the Grand Trunk Ry. The total 
amount of the 4% Grand Trunk debenture stocks is $24,624,455, and it is 
on part of this amount that the interest falls due this month. Sir Henry 
Drayton, when asked if this were the same amount as that which the Gov- 
ernment refused to pay at the beginning of April, replied in the negative. 
saying that the Government was faithfully meeting all its obligations under 
the agreement and would continue to do so. The Government did not con- 
sider that it was liable for the former amount.—V. 112, p. 1617, 1519. 


Hudson River & Eastern Traction Co.—Fare /ncrease. 

The P. 8S. Commission has authorized company to charge a 10-cent fare 
on its main line in Ossining, with free transfer to its Spring Street branch, 
and a 5-cent fare on its Spring St. branch with an extra 5 cents for trans- 
fers to the main line. Present fare is 8 cents.—V. 110, p. 561. 


Illinois Central RR.—Earnings—New Director.— 

See earnings statement under ‘Financial Reports’’ above. 

David R. Burbank, Secretary, has been elected a director, succeeding 
5A <i> eam who resigned on account of the Clayton Act.—vV. 112, 
p. . ; 


Indianapolis & Cincin. Traction Co.—Reduces Wages. 

A reduction in the wages of its trainmen of 174% and those of linemen, 
trackmen, shopmen and power house men of from 15 to 20% was made on 
April 1 by the company. The wages of the trainmen were reduced from 
rl cents to 40 cents an hour, while the wages of the linemen, shopmen, 
trackmen and power house men, which varied from 35 to 60 cents an hour, 
were reduced to from 30 cents to 50 cents an hour.—V. 111, p. 74. 


Indianapolis Street Ry.—Fare Increase.— 

The Indiana P. S. Commission has authorized the company to charge a 
cash gy # = 6 cents or 20 tickets for $1, and 1 cent for transfers.—V. 
112, p. ; 


Interstate Public Service Co.—Pref. Stock—Fares.— 

President Harry Reid has announced that the company has sold approxi- 
mately $500.000 7% Prior Lien stock to employees and customers at par. 

The Indiana P. S. Commission has authorized the company to increase 
passenger fares from 2% cents to 3 centsamile. See V. 112, p. 1283. 


Kansas City Mexico & Orient RR.—Reorganization.— 

Matthew Paxton of the ‘‘Kansas City Star’’ writing on March 26 says: 
‘*Preliminary steps towards the parang | and completing the Kansas 
City, Mexico & Orient RR. Co. between Kansas City and the Mexican 
terminus at Topolobampo, Mex., were begun yesterday. Frederick 
Hurdle of London representing a group of British bondholders in the 
property and W. 8S. Poole of London, representing the trustees spent yester- 
day looking over matters affecting the company here.’’—V. 112, p. 1024. 


Kewanee Green Bay & Western Ry.—Bonds.— 
The $200,000 Ist Mtge. 5s due June 1 1921 will be paid off at maturity. 


Lake Shore Electric Ry. (Cleveland).— 





ee 


Oper- 


—_—-- 








Calendar Years— 1920. 1919. 1918. 1917. 
Gross income... _----- $2,699,341 $2,067,224 $2,189,325 $1,786,012 
Oper. expenses and taxes 2,037,417 1,490,044 1,593 ,083 1,210,691 
Interest paid... ....-- 334,889 339,801 432,861 421 ,333 

Balance, surplus_-_-_-_- $327 .035 $237 ,379 $163,381 $153,988 


—V. 111, p. 792. 
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Louisville (Ky.) Ry.—IJnjunction Upheld.— 

Judge Evans of the U. 8. District Court, Louisville, Ky., has refused to 
hear the city in the matter of dissolving the temporary restraining order 
preventing interference with the company’s 7-cent fare, stating that he 
would entertain no motions until the U. 8. Court of Appeals decides the case. 
The city will not seek to enforce penalties for collection of 7-cent fares and 
will not take any action against the company other than to file a suit in the 
State court to enforce the contract of the company with the city.—V. 
112, p. 1283. 


Manhattan Railway.—President Says Lease Cannot by 
Canceled Without Consent—Relations with the Interborough 
and Consequences of the Physical Separation of the Systems.— 

Concerning published statements that the new Transit Commission would 
order cancellation of the lease of the Manhattan Ry. “L’’ lines by the 
1. R. T. Co. as one way of insuring continuation of the 5-cent fare, President 
Alfred Skitt says: ; 

“The lease was made in 1903. For 14 years, and until under compulsion 
from the city the Interborough extended the elevated systems into sparsely 
settled districts in the Bronx and Queens at an expense of many millions 
the Manhattan lease was an execedingly profitable venture for the Inter- 
borough. The yearly operating income of the Manhattan lines, as leased, 
from 1903 to 1917 shows a net profit to the Interborough of $18,704,000. 
The present deficit occurs because the Interborough includes in its Man- 
hattan Division accounts the whole load of the unprofitable operation and 
interest charges of the extension lines in the Bronx and Queens not owned 
by the Manhattan and not included in the Manhattan lease. 

“The traffic on important parts of the subway has reached the point of 
saturation. whereas the elevated, to which the overflow traffic is now 
going, hasstillaleeway. Besides all this, of course, a contract is a contract, 
and the elevated lines cannot be handed back to the Manhattan company 
without its consent.” 

(This statement was drawn out by rumors that the Governor's traction 
plans for N. Y. City would provide for the setting aside of the lease of the 
property .| 

Stone & Webster in a summary report dated Dec. 11 1919 
regarding the Manhattan Ry. say: 

The Interborough company, by lease dated Jan. 1 1903, leased all the 
properties of the Manhattan Company practically in perpetuity for an an- 
nual rental equivalent to the fixed charges upon the Manhattan Company’s 
bonds. a small administration fund and $4,200,000 as a guarateed dividend 
of 7% upon the Manhattan pag aa Me $60,000,000 of stock. 

Since the date of the lease the Interborough Company has expended or 
appropriated the proceeds of about $47,000,000 of its bonds and notes for 
improvements upon, additions to and extensions of, the Manhattan proper- 
ties, among which are included the third-tracking of portions of the clevated 
system and the elevated extensions. When all of the extensions have been 
completed, the routes over which elevated trains operate will have »een 
increased to an aggregate of 59 miles as compared with 37.7 miles of elevated 
lines existing at the time of the Manhattan lease. These new lines fail to 
attract sufficient traffic to the Manhattan Division (including in this term 
all routes over which elevated trains operate) to cover more than the addi- 
tional expense of operating the trains over them and the taxes upon them. 
At least one-fourth of the deficit resulting from the operation of the elevated 
lines is due to these unprofitable extensions of routes. 

In all the statements showing separately the results of the operation of the 
€levated lines, the interest and sinking fund payments upon the bonds and 
Notes (about $47,000,000 Dec. 11 1919), representing the Interborough 
C ompany’s investment in the elevated lines are treated as part of the annual 

xed charges resting upon the elevated lines. Those charges would con- 

inue against the Interborough Company even if it defaulted under the 
Manhattan lease and lost the elevated lines. 

We are advised that if, upon default by the Interborough Company under 
the lease, the Manhattan Company resumed possession of its property, it 
would be under no obligation to operate the extensions of the system made 
under the Interborough Certificate since the date of the lease or to give 
through service over the subway extensions under the terms of the trackage 
agreement. 

If the operations of the Manhattan Company were confined to the system 
as it existed at the time of the lease plus the third track additions built 
under the Manhattan Certificate, the results to that Company would 
undoubtedly be very much more favorable than the showing of the Man- 
hattan Division under existing conditions. 

We are further advised that the public authorities could not require the 
operation of the elevated extensions as part of the elevated system or the 
giving of through service by clevated trains over the subway extensions, 
without an additional fare and that such additional fare would have to be 
sufficiently high to prevent the imposition of confiscatory burdens upon the 
operating company. In case of the separation of the two systems many 
thousands of passengers who now travel over the extensions of the elevated 
routes would have to pay an additional fare or walk a long distance to the 
junction points.—V. 112, p. 1617. 


Market Street RR.—Applies for Listing. 

This company, successor to the United Railroads of San Francisco, has 
applied to the New York Stock Exchange to list $11,750,000 prior pref. 
stock; $5,090,000 pref. stock; $4,700.090 2nd pref. stock; $10,700,000 
(Common stock; $10,004.000 first consol. mtge. bonds due Spet. 1 1924 and 
5-yvr. 6% collateral trust notes due April 1 1924.—-V. 111, p. 2520. 


Marshall & East Texas Ry.—Application Dismissed.— 

The I. S. ©. Commission has dismissed the company’s application to 
dismantle the portion of its road running from Marshall to Gilmer 40.7 
miles and from Marshall to*Elyian Fields 17.1 miles as the applicxtion 
applied for was not within the Commission's jurisdiction. The portion 
of the road from Gilmer to East Winnsboro, 30 miles was sold in April 
1920 to Winnsboro & Gilmer RR. and the terminals at Marshall and about 
2 miles of track were purchased in April 1$z0 by the receivers of the Texas 
« Pacific Ry.—V. 111. p. 1852. 


Middletown & Unionville RR.—/nteresi.- 

Company announced that it would pay 3% interest on its Adjustment 
Income Mtge. bonds on May 1 at Bankers Trust Co. upon presentation 
of coupon No. 12. This covers interest for the 6 months ended Oct. 41 
last.—V.111, p. 1752. 


Milwaukee Electric Ry. & Light Co.—Service-at-Cost.— 

Upon recommendation of its Legislative Committee the Milwaukee City 
Council on April 4 approved a bill to be introduced in the State Legislature 
authorizing the city to enter into a service-at-cost agreement with the 
company.—V. 112, p. 1144. 


Monongahela Railway.—New President.— 
Henry C. Nutt succeeds J. M. Schoonmaker.—V. 108, p. 269. 


National Railways of Mexico.—Fquipment.— 

The General Equipment Co., N. Y., has sold to Oliver American Trading 
Co., Inc., 65 rebuilt locomotives, for use over the lines of the National Rys. 
of Mexico in connection with the operation of the private freight trains of 
the Oliver company. This company, in addition to these 65 locomotives 
just purchased, also has leased 20 lecounetiven from American railroads, 
which, with the equipment they are now operating, gives it a total motive 

ower of about 95 locomotives. This sale of the General Equipment Co. 

as been made possible by virtue of certain arrangements between Senor 
Francisco Perez, Director-General of the National Railways, and the Oliver 
American Trading Co., which plan provides a practical means of financing 
this equipment.—V. 112, p. 1283. 


New Orleans Ry. & Light Co.—Fare Reduction, &c.— 

Judge Rufus E. Foster of the U. 8S. District Court has authorized Re- 
ceiver J. D. O'Keefe to reject the 7% cent carfare ordinance and signed a 
writ ordering the Commission Council to show cause why a preliminary in- 
junction should not issue restraining the Council from interfering with the 
collection of the 8-cent carfare. 

The petition of Receiver O'Keefe for authority to reject the city ordi- 
nance providing for a 7% cent car fare and to file an injunction suit to pre- 
vent interference with the collection of the 8-cent fare contained six points 
in support of his contentions. In brief they are: 

(1) On April 21 1921 at midnight the right granted the receiver to charge 
&-cent carfare will expire. 


(2) On April 11 1921 the Commission Council adopted an ordinance | 


giving the receiver the right to charge 7 4 cents fare, 10 tickets for 75 cents. 
(3) The receiver represents that even under the 8-cent fare since ¢ yctober 
a fair return on the value of the street railway property, substantially $29,- 








000,000, has not been earned. During the entire receivership 
Jan. 9 1919, the average return has been 2.9% perann. This return the 
petition continues, under conditions recognized by the Courts. particularly 
the U. S. Supreme Court, is confiscatory in nature. Any further reduction 
in revenue will make it impossible for the receiver to continue to give ade- 
quate service to the public. si 

(4) The contract entered into Oct. 21 1920, under order of the Court 
the receiver and the Amalgamated Association of Electric Railway Empl, 
ees of America, contains a provision that the scale of wages is made depen- 
dent on the 8-cent carfare. Reduction in the revenue will make a readjust- 
ment in the scale absolutely necessary, and, owing to the complex situation 
it will make impossible in a short time a new and lower wage scale. ' 

(5) As the ordinance is only for 30 days, it will offer an unstable basis for 
readjusting the operations of property of such magnitude. 

(6) On authority of the recent decision of the U. 8. Supreme Court in 
the San Antonio case, rendered April 11 1921 (V. 112, p. 1618), the receiver 
represents that the 5-cent fares in the several franchises is regulatory and 
not contractural and that as said limitations operate to confiscate the prop- 
erty. they should be set aside. 

The Citizens’ Committee of Forty recently submitted its findings on the 
utility matter to Federal Judge Foster and recommended that the gas plant 
and the railway should be divorced, the city being given the option to ac- 
quire the railway plant. ’ 

The committee arrived at the conclusion that the railway proper is not 
worth more than $26,000,000; the light and power establishment $10.000 .- 
000, and the gas plant $8,500,000. 

A minority report held the total valuation should not exceed $33 .000.000 
and that the underlying bonds, approximately $11,000.000, should be recog- 
nized, dollar for dollar: that the $23,000,000 of other major securities should 
be recognized at what was paid for them, namely, about 80 cents on the 
dollar; and that the Common and Preferred stock, about $30,000,000 par 
value, should be considered lost by bad management. 

The Commission Council placed a valuation of $35.000.000 on the prop- 
erties, as follows: Railroad property. $20,000,000; electric light and power 
plant. $8.000,000; gas plant. $7.000,000. Visiting bankers and the cor- 
poration have placed a valuation of $44.700.000 on the entire properties. 

in Baton Rouge on April 7 an ordinance was introduced to the Consti- 
tutional Convention, authorizing the city of New Orleans to acquire the 
‘treet railways, gas light and power properties by any lawful means. to 
issue bonds for the same, to operate, maintain and to delegate all of these 
powers to a Board of Trustees. this power expiring Jan. 1 1922 unless util- 
ized meantime.—V. 112, p. 1399. 


Newport & Sherman’s Valley RR.—Sale, &c.— 

The road and equipment of this company was sold March 31 1920 under 
foreclosure proceedings (V. 110, p. 1415) and that part of line between 
Newport and Bloomfield Junction abandoned (so far as operation is con 
cerned) April 20 1920. ‘That part between Bloomfield Junction and New 
Germantown is being operated by the Susq. River & Western RR.— 
V.110, p. 1415. 


New York New Haven & Hartford RR.—/nsu/fficient 
Revenues Compel Curtailment of Passenger Sservice.— 

Shortage of revenues compels the New Haven and the Central New 
England, beginning April 24, to reduce some of the less important passen- 
ger train service which is lightly patronized and the revenues from which 
are far below the cost of operation. The officials, it is said, plan to dis- 
continue 43 trains and to put on eight new trains, marking a net cut in 
pasenees train service of 35 trains. The more important service will not 
ye reduced. 


Digest of Official Statement Dated April 13 1921. 


_ During 1917 and the two preceding years the net income, or the amount 
in excess of all charges excluding dividends, approximated $4,600,000 
per annum. During 1918, on the contrary, there would have been a cor- 
porate deficit of $8,000,000, and during 1919 of $8,900,000. if the roads 
had not been operated by the Federal Government and deficits paid by the 
Federal Treasury. Excluding Federal payments, the deficit for the vear 
1920 was $30,180,000. é 

Deficits during the several recent months have been: Sept. 1920, $733,764: 
Oct., $1,257,487; Nov., $1,668,095; Dec., $2,850,695: Jan. 1921. $3.161.- 
743, and Feb., $2,870,499. Tae 

These figures show that transportation has been and is being furnished 
at less than cost. Excluding payments for interest, rentals and taxes, 
the operating cost for all service of earning each $100 of operating revenue 
was $104 57 in Dec., $110 52 in Jan., and $107 75in Feb., notwithstanding 
large reductions in operating forces. | 

The direct average costs for ali passenger service approximate $1 75 
per passenger train mile. The earnings on the service that will be discon- 
tinued average approximately 76 cents per train mile. 

[Measures for the company’s relief are being considered by the committee 
recently appointed by the Governors of the New England States and, fail- 
ing agreement with the Western connections, the question of a redivision 
of the through rates on a basis more favorable to the New England roads. 
has been carried to the 1.-S. C. Commission. 

The stockholders at the annual meeting April 20 voted, among other 
things: (1) to refund the European loan of 1907, maturing April 1 1922; 
(2) authorized the directors and officers to acquire the property of the 
following corporations or any of them, or to merge or consolidate any or 
all of them with this company: (a) Central New England Ry.; (b) Harlem 
River & Port Chester RR.; (c) New England 8S. Co.; (d) Hartford & New 
York Transportation Co.; (e) New Bedford Martha’s Vineyard & Nantucket 
Steamboat Co.!—V. 112, p. 1610, 1618. 


New York State Rys.—/VFare Increase—Wages.— 

Following the order of the P. S. Commission permitting the company, 
on three days’ notice, to increase cash fares on the Syracuse lines to 8 cents, 
ae \ a ean the 4 tickets for 29 cents, the new fare went into effect 
April 23. 

The new rate will remain effective at least six months, under the Com- 
mission’s ruling, and longer unless the city files an appeal for reconsideration 
of the case at the end of that period. 

The company has notified its employees in Rochester, Syracuse and Utica 
that it desires to change the present working agreement, effective May 1, 
by providing for a reduction in wages to the same scale in force during the 
latter part of 1919 and the forepart of 1920. | 

The proposed wage cut is shown as follows: 
Old Rate 
per Hour. 

60c. 


beginning 


by 
yv- 


New Rate 
per Hour. 
45¢c. 
47c. 
50 “e. 
3 


5e. 


Per Cent 
Reduction. 


25% 

24 1-5% 
23 

41 2-3% 


Lines— 
ny UR i 
Interurban lines 
Third Rail lines 
Rome City lines 
—V.112, p. 1399. 


Norfolk & Western Ry.—New Director.— 

A.C. Needles, Vice-President in charge of operation and traffic, has been 
cteceee a gaecter and also a member of the Executive Committee.—V. 112, 
p. 1391, 162. 


Northern Ohio Electric Corporation.—Zarnings.— 
Earnings Statement (Including Subsidiary Companies.) 


March 

Gross earnings 5,797 

a Operating expenses. __-_ 590,958 

Fixed charges 154,905 

$39,933 
30,000 


1920. 1921—3 Mos.—1920. 
$982,024 $2,345,814 $2,733,257 
695,325 1,866,454 1,937,20% 
125,918 459,846 386 ,406 


$160,780 $19,154 $409,648 
30,000 90,000 90,000 


Balance $9,933 $130,780 $70,485 $319,648 
a Including taxes and maintenance. b Net income available for divi- 
dends, replacements and depreciation.—V. 112, p. 933, 372. 


Northern Ohio Traction & Light Co.—New Financing 
Plan—New 7% Pref. Stock Offered to Stockholders—Oppor- 
tunity to Exchange Present 6% Pref. for 7% Pref. Stock.— 


hn Ce bry one. Py ay 1S on Fockeents ying the present 6% pref. 
s authoriz ; ), so that $5,451,800 shall be 6% of. an 
$4,548,200 shall be 7% Pref. . 4akeotaon 
All pref. dividends are cumulative, payable Q.-J., and save as to rate of 
div. both classes of pref. stock shall have identical preferences and voting 
powers. Any part of the pref. stock is subject to redemption on any div. 
date at 110 and divs. The common stock shall remain at $10,000 
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Data from Letter of President B. C. Cobb, Akron, O., April 14. 
During past four years company has more than doubled its gross revenues. 
During that period more than $7,900,000 have been expended in enlarge- 
ments, improvements, &c. More money is required for like purposes. 
This can be obtained only by sale of bonds, debentures and stock. —— 
As the present 6% Pref. stock cannot be sold at a reasonable price, it 1s 
necessary to increase the div. rate to 7%. The sale of 7% pref. stock is 
more advantageous than to issue debentures or other short time obligations 
which would take precedence over the pref. stock and have a fixea maturity. 
The stock at the price offered will give the purchaser a return of i 34 % - 
Stockholders are offered the opportunity: (1) To subscribe for 7% Pref. 
stock at $95 and divs. For each share of 7% Pref. stock so subscribed two 
shares of 6% Pref. stock may be exchanged for two shares of 7% Pref. stock. 
(2) to exchange 6% Pref. stock for 7% Pref. stock without subscription to 
7% Pref. stock upon the payment of $10 per share, upon condition, however, 
that they agree not to sell prior to Jan. 1 1923, for less than $95 per share 
the 7% stock so acquired. This requirement is to protect the companys 
market during the campaign which it proposes to conduct for the purpose 
of selling its pref. stock to customers. ‘ 
Company will accept payment as follows: $10 per share at the time of 
making subscription; $10 per share each calender month for seven months 
thereafter; and $15 per share the eighth month. Interest will be allowed on 
partial payments at 7% p.a. The right of stockholders to subscribe and 
exchange expires June 1] 1921, unless extended by directors.—V.112,p.1519. 
-Karnings.— 


Northern Ontario Lt. & Power Co., Ltd.— ‘om 


Calendar Years— 1920. 1919. 191s. 





Gross earnings. _____- $909 427 $835,126 $908 050 $917.359 
Net income - .- --- - 330.750 298 21] 71 OB] 280) 98] 
Exchange & commission 32 464A 11.291 a, eee... 
Preferred divs. (6%)--- 142 968 142,968 142 968 142.965 
Transfer to reserve. __- 250,000 125,000 200,000 200,000 
Written off stores___.._...  =------ wa ee 1908 152 

Balance, surplus_____def.$94,682 %18.952 $20.706 $37.161 
—V. 111, p. 1376. 

Ohio Traction Co.—Resignation.— 

Charles P. Taft, publisher of the Cincinnati (O.) ‘Times Star.’’ has 
resigned as First Vice-President and director and also as a member of the 


111, p. 1567. 
Philadelphia Rapid Transit Co.—/arnings—Suit.— 
Results for the Month and Three Months Ending March 321. 
1921—March—1920. 1921—3 Mos.—1920. 
Operating revenues - - - - - $3,757,508 $3,179,961 $10.583,230 $8,921.677 
Oper. exp. and taxes__.. 2,765,136 2,234,354 7 $78,546 6 499 627 


$992,371 


executive committee.—yV. 





$945,607 $2,704,683 


1, $2 .422 .050 
45,109 


Operating income_ - -- 





Non-oper. income_-.-_--- 46 637 121,226 123,997 
Gross income_____--- $1,039,008 $990,716 $2,825,909 $2,546,047 
Fixed charges... .._-- 820 823 %16,476 2 461.362 2 446 666 


— —— --— -- - — —— —— — - --- —— ee _— —_——— 


Net income......--- $218,185 $174,240 $364 547 $99 380 
Revenue from Passengers for March and the Fire Months ended March 31. 
1921—-March—1920. 1921—5 Mos.—1920. 
$335,739 States $1,912,122 
3,166,149 15,100,842 


eee Ce ica owe 
6 \%-cent tickets. ------- 


$2,942,945 


5-cent fares ..----.. wits > ites OSqGene TF Beh 
3-cent exchange tickets— 133,630 146,444 629 064 700.612 
Joint rate passengers— | 

foreign lines_-------- 29,908 21,271 95,647 


159,310 


<-—~—— .—— 2 —-- 





= —_—__-- ee _ 





Total passengers, incl. 
transfers, &c_- $3.665,426 $3,110,660 $17,801,338 $14,874,970 
For the five months ended March 31 the passenger earnings were $17 ,801,- 
339 in 1919-20, as against $14,874,970 in 1918-19. For the 10 mos. ending 
Oct. 31, the passenger earnings were $30,522,922 in 1920, as compared with 
$28 ,564,928 in 1919. 
Argument was heard April 18 by the Supreme Court of Pennsylvania in 
the suit to determine the jurisdiction of the P. 8S. Commission over rentals 
aid by the P. R. T. Co. to subsidiary companies. Mr. Beasley. for the 
nited Business Men’s Association, contended that present annual rentals 
paid by the P. R. T. Co. were excessive by $4,500,000. He claimed that 
these rentals took up eleven-twelfths of the operating revenue of the com- 
pany. Owen J. Roberts and Henry P. Brown with other counsel repre- 
sented the underlying companies.—V. 112, p. 1399, 1144. 


Philadelphia & Reading Ry.—HBPal. Sheet Dec. 31.— 
The following has been given out in advance of the annual report: 
1920. 1919. 1920. 1919. 

Assets— $ S | Ltabilities— $ s 
Property acc’t__128,319,306 119,005,046 | Capital stock... 42,481,700 


42,481,700 


Impts. on leased | Funded debt... 49,333,018 49,512,585 
railway prop. 21,875,969 10,979,876 | Debt to affil.cos. 1,146,457 581,533 

Deposits in lieu Current liabil’s. 17,318,262 2,639,196 
of prcp. sold... a _| Deferred liabil’s 36,477,526 1,373 

Misc. phys. prop. 1,565,810 1,546,349 | Unadj. credits_. 12,071,917 34,728,293 

Inv. inaffil. cos. 2,283,481 2,180,406 | Add’ns to prop. 

Other invest’ts_ 17,453 5,935 thru. income 


13,096,295 
1 025,058 
23,123,240 
2,776,000 


Total curr.assets 19,280,705 
Deferred assets. 43,136,111 
Unadj. debits... 3,295,066 
Securities... _- 2,782,000 


Total _....-- 222,556,209 173.738.206} Total __- 222,556,209 173,738,206 
Robert L. Russell has been elected Vice-President in charge of traffic, 
to succeed the late E. B. Crosley.—V. 112, p. 1519, 1144. 


Pittsburgh Chartiers & Youghiogheny Ry.—President. 
Henry C. Nutt succeeds J. B. Yohe as President.—V. 109, p. 1367. 


Potomac Electric Power Co.—FLarnings.— 


33,383,185 


and surplus... 53,451,156 
),2 10,410,338 


5 
Profit and loss... 1 76,169 

















Calendar Years— 1920. 1919. 1918. 1917. 
Revenue passengers___._ 87,782,784 91,488,735 80,779,210 66,044,230 
Free transfers... ..~-- 24,175,627 20,882,760 23,002,522 9,617,337 
Gross earnings_________ $11,087,858 $9,003,920 $7,035,500 $5,492,359 
Expenses and taxes_-__-_- x8,715,797 x7,110,621 x5,082,546 x3,791,264 

Net earnings--...-_-- $2,372,061 $1,893,299 $1,952,954 $1,701,095 
Other income_________- 139,800 80,298 41,749 37,203 

Total income__-_-_-.--- $2,511,861 $1,973,597 $1,994,703 $1,738,298 
Fixed charges_-.......- 1,711,108 1,591,982 1,320,591 1,224,150 
Div. on pref. stock__(5%) 425,000 425,000 425,000 425,000 
Div. on common stock _ - None (144)81,250 (19)325,000 (6)422.500 





Surplus..........-.- $375,753 df$124,635 df$75,888 adf$333,352 
x Includes depreciation of equipment in accordance with Inter-State 
Commerce Commission classification of accounts. 
_ @ The deficit in 1917 was due pecans to a 51-days’ strike on the co.’s 
a 7 cries a and April 1917 and to the increase in operating costs. 
—yV. = * ; 


Public Service Ry., N. J.—Summary of Valuation.— 

Ford, Bacon & Davis, Engineers, New York, who were retained bv 
State Comptroller Bugbee and State Treasurer Read, to appraise the 
poapersees of the company for the guidance of the P. S. Commission, in 
making rate have reported a valuation of $125,000,000 as the reproduction 
cost as of Jan. 11921. The report states in prief: 

We have ascertained and determined the value of all the property, in- 
cluding every proper and lawful element thereof, of the company and we 
are transmitting a complete and detailed report of the valuation for the 
purpose of fixing rates under existing laws. 

In arriving at the final figure representing the value of the property we 
have been guided by the decision of the U. 8S. Supreme Court in Smyth 
vs. Ames, ‘*‘What the company is entitled to ask is a fair return upon the 
value of that which it employs for the public convenience;”’ in other words, 
our valuation includes only so much of the business and property of the 


company as it employs for the public convenience and excludes any so-called 
element of franchise value. 

We have shown separately the unamortized cost of the superseded 

roperty and the reproduction cost of the property not used in operation. 


Passaic Gas Case 2s well as the more recent Elizabethtown Gas Case decided 
by Judge Swayze. Aug. 7 1920, in which decision it is ciearly set forth that 
present day prices must be given consideration in any determination of 
value. (V. 111, p. 993.) 


Summary of the Various Elements at Jan. 1 1921 Upon Which Final Figure 


is Based. 
Reproduction cost new of property as a going concern, based 
upon prices for labor and maté¢rial as of Sept. 1 1920_______- $189,489,560 


Reproduction cost new of the property as a going concern, based 


upon average pre-war prices for labor and material________- 88,815,887 
Cost of the property as a going concern, built up from the 

actual expenditures of the company as revealed by its 

records, in other words historical costs____._.......------ 119,150,263 
Average per cent condition of the physical property__._.___-- 80% 
Accrued depreciation of the physical property based upon 

prices for labor and material as of Sept. 1 1920__._____- ~~ 33,646,737 
Accrued depreciation of the physical property based upon 

average pre-war prices for labor and material___._____._.--~- 14,922,144 
Operating efficiency of the physical property and organization_ 86% 
Minimum value of power lease based upon prices for labor and 

2 Bind pan een nh a mike edu ae 19,149,000 
Minimum value of power lease based upon average pre-war 
EEE SR EL 11,194,000 
Ne ei ed a ‘ ,000 
Superseded property representing the unamortized cost of 

property discarded due to obsolescence or inadequacy - _- ~~~ 4,701,943 
Reproduction cost of property not used in operation based 

upon prices for labor and material as of Sept. 1 1920__._-_-- 645,593 


We have considered carefully all of these elements, and we find as of 
Jan. 1 1921 the value of the property and business of the company em- 
pioyed for the public convenience to be $125,000,000. * * #* 

basing our conclusions upon these facts and with knowledge of all recent 
improvements in urban transportation systems, we are of the opinion that 
it would be impossible to produce a theoretical modern plant at materially 
less cost that the cost of reproducing the existing plant of the P. Service Ry. 

While in some instances we have found elements of the physical property 
which are not in the best operative condition, these deficiencies can be 
remedied by the expenditure of comparatively small sums. Taking the 
ca a a whole, we are of the opinion that it has been well maintained. 
—V. 112, p. 746. 


Puget Sound Power & Light Co.—Bonds Offered.— 
Lee, Higginson & Co., Harris, Forbes & Co., and Estabrook 
& Co. are offering at 97 % and int., yielding 734%, by adver- 
tisement on another page, $13,734,000 Gen. & Ref. Mtge. 
744% Gold Bonds, ‘‘Series A.’’ 


Dated May 2 1921. Due May 1 1941. Red. on any int. date up to 
May 1 1926 at 105: thereafter decreasing 1%% annually to 101 on Nov. 1 
1933; and thereafter to and incl. May 1 1940, at 101 and thereafter at 100. 
Int. payable M. & N. in Boston, New York and Chicago without deduction 
for any normal Federal income tax to an amount not exceeding 2%. Denom. 
+ OOS and $500 (c* & r*) $1,000 or multiples thereof. Old Colony Trust 

4o., Trustee. 


Data From Letter of Chairman Frederick S. Pratt, April 18. 


Company .—Owns and operates one of the most extensive and important 
electric light and power systems in the United States, doing the greater part 
of the commercial electric light and power business in the Puget Sound 
district, Wash., including cities of Seattle, Tacoma, Bellingham and Ever- 
ett. Company, principally through subsidiaries, does a part of the electric 
railway business in the same territory except in Seattle where the street 
railway lines are owned and operated by the city which purchases power from 
the company. Company’s electric light and power properties form a system 
serving an area of over 3,000 sq. m. and having a population estimated 
to exceed 575,000. 

Properties include generating plants present installed copesty of 155,450 
h. p., of which 109,000 h. p. is hydro-electric and 46,450 h. p. is steam; 
about 697 miles of high tension transmission lines; comprehensive distribu- 
tion systems in the various cities and towns, and the electric railroad systems 
(street and interurban), comprise about 282 miles, measured as single 
track, and 590 cars. (See also V. 111, p. 1183). 

Purpose.—-To provide for the retirement of $13,676.500 7% 
Sinking Fund Mtge. Gold Notes due June 1 1921. 


Capitalization Afler This Financing— 


3-year 


Authorized. Outstandi 


I a i i ia ale $25,000,000 $20,112, 

Preferred (6% cumulative) stock__.......-.---- 15,000,000 14,793,633 
Prior Pref. (7% cumulative) stock______.....--- 10,000,000 None 
5-year coupon notes due 1925 (unsecured) ____..-- 2,000.000 2,000,000 
General & refunding mtge. bonds (this issue) ___-_- Open 13,734,000 
Underlying & divisional 5% bonds__________- ~~ Closed 25,384,000 


Earnings Years ended December 31. 





Gross Net Earn. 
Earnings. After Tazes Interest Balance. 

ERG SE <p eae pene a > $8,313,847 ,541,549 $1,752,376 $1,789,173 
ee Ne 8,450,973 3,443,965 1,860,824 1,583,141 
ON at ek ts hia a se dds ae 8,107,371 2,986 ,376 1,860,376 1,126,000 
A i eg ae 11,774,780 3,974,408 2,243,911 1,730,497 
pe A CRC 9,770,666 3,848,463 2,204,372 1,644,091 
Ra ea See 10,000,429 5,056,547 2,347,232 2,709,315 

x Seattle Street Railway system sold to City March 3 1919. 

Earnings Years ended March 31. 
1920. 1921. 

EELS I OTE $9,225,382 $10,140,239 
Net after oper. expenses & taxes_____.....-.--.-- 3,628,977 4,307,641 
Income from Municipal St. Ry. bonds___._.--.-- 750,000 50,000 
Be | ME snacecentsesereoenesoooun -----$4,378,977 $5,057,640 
Ann. int. requirements of bonded debt (inc. this iss.) 2,299 ,250 


Sinking Funds.—A sinking fund of $400,000 p. a. first payment March 10 
1923, will be applied to purchase ‘Series A’’ bonds of this issue if offered 
at not exceeding the call price. 

Security .—Secured by a mortgage which covers pte ew all property 
now or hereafter owned except securities hereafter acquired but not made 
the basis of the issue of Gen. & Ref. Mtge. Bonds, subject to the various 
underlying mortgage liens. As additional direct security there will be 
deposited with trustee as collateral $13,734,000 City of Seattle Municipal 
St. Ry. 5% bonds, maturing $400,000 March I 1923, $833,000 March 1 1924 
to 1938, inclusive, and $839,000 March 1 1939. 

[The $812.000 5% Everett Railway & Electric Co. Ist Mtge. 5s due 
April 1 were paid off at Bankers Trust Co., N. Y. City. No new securities 
were issued to provide for this retirement.]—V. 111, p. 2325. 

St. Louis El Reno & Western Ry.—New Treasurer.— 

H. ©. Hicks has been elected Treasurer, succeeding J. D. Phelps.—V. 
110, p. 659. | 

St. Louis-San Francisco Ry.—New Officer.— 

Cc. W. Michel has been elected a Vice-President to succeed the late C. W. 
Hillard.—V. 112, p. 1025, 933. 

Scranton & Binghamton Ry.—Sirike.— 


The employees went on strike April 19 against a 124% wage reduction. 
V. 110, p. 2388. 


Southern Indiana Gas & Electric Co., Indiana.— 
Additional Data.—Mention of the offering of $1,000,000 
Ist Lien & Ref. 20-year 7 4s Series ‘“‘A”’ by National City Co. 
at 94 and int. was made in V. 112, p. 1618. Pres. B. C. 
Cobb in a letter to the bankers further says in subst.: 

Description—Due April 1 1941. Int. on ger A. & O. 1 at Nationa 
City Bauk, N. Y., trustee. Red. on any int. date upon 60 days’ notice 
at 105% and int. during first 5 years, the premium decreasing 1% each 5 


years thereafter. Denom. $100, $500 and $1,000 (c* & r*) $1,000. $5,00 
and multiples of $5,000. 

Capitalization Outstanding With Public After This Financing. 
Common stock. --.------- $3 .000 000 | Ist lien & ref. 7 4s_------ $1,000,000 
Preferred stock (6% Cum) 2.527 300 | ist & ref. 6s 1929_-.._--_-. x3 200,000 


6% debentures, 1942 ----_- 335.000 | Underly’g mtges. 5s '23-'32-1,430,000 
‘x Additional $1,000,000 will be pledged under Ist Lien & Ref. Mtge. an@ 











e have also given due weight ‘to all of the principles laid down in the 


$116,000 are in the general reserve fund of Ist & Ref. Mtge. 
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Sinking Fund.—The Mortgage will provide for a sinking fund requiring 
semi-annual cash payment equal to 44% of the amount of all ist Lien & Ref. 
Mtge. bonds and bonds secured by existing mortgages outstanding with the 
public on Oct. 1 1921 and each six months thereafter, the moneys to be 
utilized by the trustee in the purchase of bonds securedby existing mort- 
gages outstanding or of the new Mortgage. __ 

General Reserve Fund.—New mortgage proviaes for a general reserve fund 
requiring the company to either expend in each calendar year beginning 
1921 or deposit in cash with the trustee an amount equal to 5% of the total 
mortgage debt outstanding at Dec. 31 each year. This amount may only 
be utilized for maintenance, repairs, replacements and renewals, for the 
purchase or cancellation of bonds of this issue or bonds secured by existing 
mortgages or for extensions, enlargements, &c., on account of which no 
Ist Lien & Ref. Mtze. bonds shall have been or may be !ssued. 

Gross Earnings—Calendar Years. 


I91D.-.-.-------------- $1,167,.312)}1915 Se eee eee See ee 1.663.256 
1916. .....------=+----- ey ff Te ase ~~ 77 7"7 981708 
SUES = nee beh N ete hah o« 1 468,612} 1920...--.--- i wean ---- 2,283,157 

Franchise.—Company operates under indeterminate permits granted 


under the P. S. Commission law of Indiana, for all its properties with the 
exception of portions of interurban lineas are located on private right of way. 

Property.—(a) Electric property comprises 2 generating stations aggregate 
installed capacity over 16,500 h. p. of steam turbine units. Current is 
distributed to 9,372 consumers’ meters, over about 971 miles cf electrical 
conductors, including a 20,000 volt 3-phase high-tension line extending 
54 miles out of Evansville. 
7 Gas plant has oven coal-gas capacity of 1,250,000 cu. ft. per day, 
retort coal-gas capacity of 660,000 cu. ft. and carburetted water-gas capacity 
of 1.150.000 cu. ft., a total capacity 3,060,000 cu. ft. per day. Gas dis- 
tribution system consists of 122 miles of high and low pressure mains with 
12,406 meters in use. ccd ; ; E 

(c) Steam heating system supplies the principal business section of Evans- 
ville through more than 2 miles of mains leading from one of the electric 
power stations. : ° ' ree 

(d) Railway property includes over 69 miles single track of which 37 miles 
in Evansville and the remaining 32 miles interurban line from Evansville 
to Princeton and Patoka, Ind.—V. 112, p. 1618. 


Suburban Electric Securities Co.—Lisiing, &c.— 

The Boston Steck Exchange on April 14 placed on the list, temporary 
certificates for 2.076 shares 1st Pref. stock (par $100): 31,203 shares 2nd 
Pref. stock (no par value) and 50.296 shares Common stock (no par value) 
being the total authorized issues. 7 | 

The company is a voluntary association formed Jan. 28 1921 as a re- 
organization to succeed the Boston & Suburban Electric Cos., also a volun- 
taryassociation. ‘The property was not taken over until Feb. 26 1921. 

The company owns the entire capital stock of the Middlesex & Boston 
Street Ry., which company owns and operates 121 miles of track. Owns 
264 passenger cars, 16 work cars, 26 snow ploughs and an express car. 
In addition owns various parcels of land and buildings and also owns the 
entire capital stock of the Norumbega Park Co., an open-air amusement 
park on the Charles River at Auburndale. 

When the Boston Suburban Electric Companies was about to be reor- 
ganize it had 31,203 shares of 4% Preferred stock, 450,296 shares of 
Common stock and $1,100,800 cf 4% notes which fell due Dec. 1 1919. 
Under the reorganization the capitalization of the new association consists 
of the above listed stock and $880,000 8% 10-year collateral trust bonds. 
These bonds are callable on any int. date at $105 and int. and are secured 
by a deposit of $1,000,000 of notes and $100,000 mortgage bonds of Middle- 
sex & Boston Street Ry. (Compare reorganization plan in V. 112, p. 164.) 

Balance Sheet Feb. 28 1921—Suburban Electric Securities Company. 

Assets— | Ltabiliiies— — 
xInvestments._..----------- $3,894,392 | Coll. trust 8% 
Organization expenses, &c--- 36,065 | Boston Sub. El. Cos. 4% notes 
REE « GEabecoccananan 599 First preferred stock 207 ,600 
Accounts receivable--------- 31,985 | 50,296 sh. Com. (no par val.). 2,878,969 





a a ee 14,850 | Accounts payable.._....-..-- 507 
| Accrued interest..........-- 6,287 
Total (each side)_...------ EB BR EE eS gerne eee 2,688 


x 19.870 shares Middlesex & Boston St. Ry., $2,443,989; 600 shares 
Norumbega Park Co., $60,000; 2 shares Massachusetts Gas Co., Pref., 
$186; $150,000 Middlesex & Boston St. Ry. 4%s, due 1932, $150,000; 
$950,000 Middlesex & Boston St. Ry. notes, $950,000; $290,217 Norumbega 
Park Co. notes, $290.217.—V. 112, p. 1618. 


Texas Short Line Ry.—Refunding.— 

The I. S. C. Commission has authorized the company to issue $175,000 
lst mtge. 5% bonds, due Nov. 1 1940, and to use them to refund a like 
amount of ist mtge. 5% bonds maturing Jan. 1 1922. The new bonds 
are to be issued under a mortgage dated Nov. 1 1920 and made to American 
Exchange National Bank of Dallas, Texas.—V. 111, p. 1567. 


United Traction & Electric Co. System (Rhode 
Island).—TZime for Deposits Extended to May 2.— 

The joint reorganization committee has extended the time within which 
the holders of (a) United Trac. & Elec. Co. Ist Mtge. 5% bonds, due Mar. 1 
1933, (b) Rhode Island Suburban Ry. Co. Ist Mtge. 4% bonds, due Jan. | 
1950, (c) Pawtuxet Valley Elec. St. Ry. lst Mtge. 5% bonds, due July 1 
1933, (d) Cumberland St. Ry. Ist Mtge. 6% bonds, due Oct. 1 1915, and 
(e) United Traction & Electric Co. capital stock, may deposit their securities 
with the several depositaries under the reorganization plan from April 11 
to May 2.—V. 112, p. 1400. : 


Virginia Ry. & Power Co.—Franchise—Valuation.— 
The company announces the following result of the recent valuation of its 
Richmond lines made by Stone & Webster as a basis for discussion of a 
roposed new blanket franchise: 
Keener put into Richmond Railway system, including interest, 
less actual return______~ aE <BR Pa aS ___...$20,249,400 
Value of property, based on inventory, at avge. prices of 1914-20 12,488,841 





- 


I a a EE eee PLT, ee eee $7,760,559 

The company is asking a return only on the inventory value in the pro- 
posed new franchise now pending before the Committee on Streets of the 
City Council.—V. 112, p. 1400. 


Washington Ry. & Elec. Co.—S-Cent Fare Continued.— 
The Wash (D. C.) P. U. Commission has authorized the continuation of 
the present temporary 8 cent cash fare or 4 tickets for 30 cents until Aug. 31 
by both this company and the Capita! Traction Co. 

The Commission, it is stated, hopes that Congress will pass the necessary 
legislation permitting the merging of both these companies and the Potomac 
Electric Power Co. into a single organization.—V. 112, p. 259. 


Washington-Virginia Ry.— New Chairman, &c.— 

Lewis H. Parsons of Graham, Parsons & Co., Phila., has been elected 
Chairman to succeed the late Howard S. Graham. 

The noteholders. it is announced, have agreed on plans for future financ- 
ing of the company, which wil! be submitted to the directors at a meeting 





April 22. Compare V. lil, p. 1951. 
Wichita Falis & Northwestern Ry.—Receivers’ Cifs.— 


The I. 8. C. Commission has authorized the receiver Charles E. Schaff 
(1) to issue receiver's certificates not to exceed indebtedness from the 
company to the United States arising out of Federal control [estimated 
at over $311,000]; and to pledge said certificates with the Director 
General of RR. as collateral security for any note or notes by which said 
funding shall be accomplished.—V. 1C6, p. 1345. 


Winnipeg Electric Ry.—VFare Increase Confirmed.— 

The Manitoba Court of Appeals has confirmed the increased fare from 
6 to 7 cents and gas rates by 25 cents per 1,000 cu. ft. awarded by the P. U. 
Commission in Sept., last. The City of Winnipeg appealed against the 
award.—V. 112, p. 934. 


(2) 








General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the ‘‘Editorial 





Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Federal Trade Commission Submits Plan for Cutling Living Cost.—'*Times” 
April 18, p. 1.; “Iron Trade Review,”’ p. 1119. 

Emergency Tariff Bill is Passed by House 269 to 112.—‘*Times”’ April 16, 
p. 3: ‘‘Iron Trade Review”’ April 21, p. 1189. 

N. Y. Rent Legislation Upheld by U.S. Supreme Court.—‘'Times”’ April 19, 
p. 1; April 20. p. 12. 

Tazation.—(a) RRs. not liable for cap. stock tax while under Federal 
control. ‘‘Wall St. J.’’ Apr. 19. (b) McFadden resolution for tax on 
municipal bonds. Idem, Apr. 1. (c) Representative Evans of Nebraska 
has introduced bill at Washington to increase largely inheritance taxes. 
(d) Gov. Miller of N. Y. has signed bill limiting deductions of bad debts to 
valuation of same as of Jan.11919. (e) Gov. Preus has signed bill providing 
for 6% super tax on iron and other ore mined in Minnesota. “Eng. & 
Min. Journ.’’ Mar. 26, p. 559. (#) Bill for 244% tax on value per ton of 
2,240 lbs. of anthracite mined and prepared for market is before the Penn- 
sylvania Legislature. ‘‘Times’’ Mar. 31. p. 23. (g) Ryerson tax decision. 
‘“‘Times’’ Mar. 29. 

Immigration Bill Passes House.—‘*Times” April 23. 

a in Paper Mills Reject 30% Wage Cut and 9-Hour Day.—‘Times”’ 
April 22, p. 3. 

" Harvester Machinery Plants Reported as Running at About 50% Capacity.— 
‘Bost. N. B.”’ April 22, p. 9. 

Priccs.—Raw sugar on April 21 fell to a new low record, 414 c. i. f., equal 
to about 5.37 ct. duty paid. ‘“‘Fin. Am.” April 22, p. 3. 

Coal.—‘‘Coal Age’’ Aprii 21 said in brief: ‘Prices and production of 
bituminous coal continued to bump along on the bottom during the first 
half of April. The British strike has produced an abundance of inquiries, 
but no orders. During the week the rate of production per day declined 
from 1.059.000 tons to 1,015,000 tons. 

“Anthracite, after cone slump, during the week ended April 2, climbed to 
1.865.000 net tons, which is above the weekly average so far this year and 
well above that of the same period of 1920. Anthracite operators have not 
felt as yet a slack domestic market. . . . The opinion is more or less 
commonly held that 50c. or even a dollar is too little reduction to stimulate 
buying. Anticipated reductions in freight rates are holding up summer 
purchasing of coal, both hard and soft.”’ 

“Coal Trade Journal’ of Aprii 20: (a) Federal Trade Commission tells 
President coal prices should be further reduced. (b) Publicity plan, reasons 
for prompt purchases of coal. (c) Cost of coal to railroads in various dis- 
tricts in 1919 and 1920. (d) Frelinghuysen reintroduces coal bills.  (e) 
New England rail movement declines. 

Matters Covered in ‘‘Chronicle’’ of April 16.—(a) Transvaal gold output, 
p. 1548. (b) Commercial failures in March, p. 1548. (c) British coal 
strike, p. 1549. (d) President’s message, p. 1558, 1572. (e) Great Britain 
pays $25,000,000 for U. S. silver purchased during war, p. 1565. (f) Bill 
amending Edge Act, p. 1569. (g) Federal Reserve Bank on acceptances, 
p. 1571, 1572. ) Proposal to eliminate short selling on Chicago Board 
of Sate 1576. (i) U. S. Grain Growers, Inc., p. 1576. (j) Cotton 
Growers’ Act—Co-operative Association in Ga., p. 1577; conference in 
New Orleans, p. 1578. (k) Reduction in prices by U. S. Steel Corp., p. 
1578. (ll) Foreign holdings of stock in U. 8. Steel Corp., p. 1579. (m) Cor- 
poration’s unfilled orders, p. 1588. 


Adams Express Co.—T7°0 Receive Dividends.— 
See American Railway Express Co. below.—V. 112, p. 1281, 565. 


Adirondack Power & Light Corp.—Rates Reduced.— 
The New York P. 8. Commission has ordered the company to reduce the 
price of gas from $1 50 to $1 25 per 1,000 cu. ft.—V. 112, p. 259. 


Alabama Power Co.—1T7'o Create $25,000,000 Bond Issue— 
To Change Par of Common and Unissued Preferred Stock.— 


The stockholders will vote May 12: (a) on authorizing the issuance of- 
$25,000,000 bonds to be secured upon all property and assets now owned, 
or hereafter acquired. (6b) On authorizing the issuance of stock without 
nominal or par value, both common and preferred, changing the par value 
of all the shares of common stock from $100 per share to common 
stock of no par value, and the par of 90,000 of the auth. and unissued 
shares of pref. stock of the par value of $100 each to pref. stock of no par. 
value, so that the total authorized capital stock of the company shall be 
400,000 shares of common stock of no par value, and 10,000 shares of pref. 
stock, par $100 each, and 90,000 shares of pref. stock of no par value. 

President Thos. W. Martin says in substance: In view of the present 
interest rates, the directors consider that the sale of Ist mtge. 30-year 5s 
imposes an unnecessary burden upon the company at this time, which can, 
in part, be taken care of by the issuance of bonds bearing a higher rate of 
interest, which may be sold at near their par value. 

The directors have considered it desirable that the authorized capital 
stock, both common and pref., be changed to shares of no par value with 
the exception of the Pref. stock heretofore sold and now being offered for 
sale. The pref. stock now outstanding is not to be changed, but option to 
exchange it into no par value pref. stock will be given. 

Company is planning to construct a new power development and it is 
essential that we have a financing plan adequate for this and other under- 
takings of the company for a reasonable period of time which will permit of 
the sale of its securities on the very best terms possible.—V. 112, p. 1619. 


Alaska Gold Mines Co.—lKarnings.— 























Calendar Years— 1920. 1919. 1918. 1917. 
Product value_____._~- $1,487,576 $1,474,491 $1,136,223 $2,009,632 
Operating expenses_-_-_-_-— 1,762,771 1,753,119 1,233,167 1,724,474 

Mining profit... -- def$275,195 def$278.628 def$96.944 Cr.285,158 
Other income__________ 857 5,231 deb19,621 12,071 

Total income________ def$272,.338 def$273,397 def$116,565 $297 ,229 
ON ERE SS a RS aa ies 26,403 
SOE kwrittninedaneds 229,232 225,060 219,685 228 ,552 
Depreciation __________ 311,421 311,522 311,724 312,996 

Balance, deficit._____ $812,991 $809 .979 $647,974 $270,722 


—V.112, p. 851. 
Albaugh Dover Co.—Cuapital Increase.— 


The stockholders on March 29 increased the authorized capital stock 
from $2,000,000 (Common) to $4,000,000, the $2,000,000 new stock being 
Pref. (par $100). It is proposed to issue $500,000 of the Pref. stock in the 
immediate future. At the present time $1,624,800 of the Common stock 
is outstanding. Company has $476,800 bonds or" «!<nding.—V.112,p.1400. 


American District Telegraph Co. o/ N. J.—Earnings.— 
oy 1919 918 1917 











: 919. 1918. ; 
Gross revenues_______._ $4,645.515 $3.894.0°0 $8,377,889 $3,212.368 
Oper. exp., deprec., &c. 4,213,312 3,380,390 2 955,360 2,424,379 
Special adjust., &c_____ Cr.137.525 69 384 ee” 
s0nd interest____._____ 24,685 5,779 12.075 12,608 
Dividends paid____- (314 %)323,840(114)149 ,464(2%)199 .286(5%) 498 ,2 
Balance, surplus-_____ $221 ,203 $269,073 $188,659 $277,171 


— 12, p. 260. 
American Express Co.—To Receive Dividends. 
See American Railway Express Co. below.—V. 112, p. 565. 


American Gas & Electric Co.— Noles Called.— 

All of the outstanding ($2,979 000) 6% Secured Gold notes of 1919 (of 
which $2,479,000 is due Dee. 1 1921 and $500 050 is due Dec. 1 1924), have 
been called for payment April 29 at 100% and int. at the Irving National 
Bank, Woolworth Bldg., N. Y. City.—V. 112, p. 1146. 


American La France Fire Engine Cco.—F xtra Dividend. 

An extra dividend of 15% has been declared on the Common stock, pay- 
able in 7% Cumulative Pref. stock. June 1 to holders of record May 17. 
The regular quarterly cash dividend of 24° on the Common stock has 
also been declared, payable May 15.—V. 112, p. 851, 64. 

American Railway Express Co.—Dividends.— 

The company has paid a dividend of $2 per share on its $34,400,000 


capital stock for the last four months of 1920, and one of $1 50 per share 
on the stock for the first three months of the current year. The dividend 





was declared April 14 and the distribution was reported made two days . 





later, 
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Of the authorizea $40,000,000 capital stock, approximately $5 
outstanding. distributed as follows: American Express, > 
Adams $11,904,300, and Welis-Fargo, $10,466,700. Ps 

See Boston & Maine RR. under “‘ Reports’ above.—V. 112, PD. 1401. 

Director.— 


American Ship & Commerce Corp.—\¢v ; 
Charles Hayden, of Hayden, Stone & Co., has been elected a director. 
—V. 112, p. 1285, 1027 


American Smelting & Refining Co.—Circulars.— | 

Kar! Eilers has issued an additional circular, dated April 15, expressing 
his regret that while he held proxies from about 4,000 stockholders, covering 
some 203.000 shares. the old management at the annual meeting on April 6 
was continued in office for another year {by vote of proxies for 632,223 
shares}. He further recites 16 matters which he is anxious to bave in- 
vestigated 

The Messrs. Guggenheim, 120 Broadway, 
copies of the explanatory statement made by 8S 
meeting April 6 1921 See V. 112, p. 1520, 1401 : : 

The company, it is stated, is planning to reopen a number of its Mexican 
properties. The Mexican railroad and labor situation has materially im- 
proved, and by June mines and smelters are expected to be running at higher 
rate of capacity.—V. 112, p. 1619. 


American Water Works & Electric Co.—.\Vew Trustee.— 


The voting trustees have appointed H. Hobart Porter successor trustee 
to Edmund C. Converse. deceased .—V. 112, p. 747, 369. 

Assets Realization Co.—Larnings. . 

Net deficit for the vear ending Dec. 31 1920, after expenses, interest and 
taxes, amounted to $56.165, as compared with a deficit of $35,570 for 
1919.—V. 109, p. 2173. 


Atlantic Lobos Oil Co.— Annual Report. . 

See Atlantic Refg. Co. under ‘Financial Reports’ above.—V. 112. p. 164. 
Batopilas Mining Co.—New Director. 

Charles F. Scott has been elected a director —V. 111, p. 1280. 

Bell Telephone Co. of Canada.—Rales [nc.—Karns.— 


The Board of Railway Commissioners has granted the company a total 
increase of 12% in telephone rates in Canada. 


1.400.000 is 
12,271,200; 


are sending to those interested 
R. Guggenheim at the 











Calendar Years— 1920. 1919. 1915. 
Owned stations_—_. ere 376,361 337 476 303,205 
Connecting, &c., stations 113,212 106,231 99,708 
Gross earnings $16,513,384 $14,149,119 $12,227,545 
Operating expense. 9,106,078 6,735,310 5,463 818 

aintenance . 3,569,163 2 507,791 ] 903 ,624 
Depreciation - 2 885.400 2 316,200 2 648,760 
Taxes .. : 734,700 654,602 534,256 

Net earnings _ 918.043 $1,935,215 $1 677,085 
Sundry earnings. -_-—-_. 663,479 218,105 427 ,602 

Total net earnings. | $881,522 $2,153,324 $2,104,688 
Interest hit 913,484 670,208 562 .053 
Dividends (8%) - al.800,010 1,440,000 1,440,000 





Balance, surplus or deficit def.$1.821,971 sur.$43.116sur.$102.634 


a 1920 dividends charged to surplus previous to 1917. 
George Caverhill has been elected a director to succeed the late Andrew 
J. Dawes.—V. 111, p. 992. 


(Isaac) Benesch & Sons, Inc.-—Sales.— 

President Aaron Benesch April 15 stated that the net sales for the quar- 
ter ended Mar. 31 showed an increase of 29% over 1919, and that cash re- 
ceipts increased 11° .—V_ 111, p. 192. 


Bethlehem Motors Corp.—Suspends Dealings.— 

The N. Y. Stock Exchange has suspended all dealings in the company’s 
Common stock of no par value. This action in suspending dealings, it 
was stated, was due to the fact that the company is not transferring stock 
certificates from one name to another.—V. 112, p. 935. 


(E. W.) Bliss Co.—Balance Sheet.— 
The income account was given on page 1285 in the 
Balance Sheet December 31. 
1920. 1919. Liahilities 
912,139 $7,427,652) Preferred stock 
234,070, Com. stkK.(no par) 


“Chronicle” of Mar. 26. 


Assets 
Cash & acc’ts rec 
Advance paym’'ts 
Paris and London 


1920. 1919. 
$1,500,000 $1,250,000 
*1,200,000 = 1,250,000 
|Acec’ts& notes pay. 


6 


offices 705,538 409.474 & accr’d wages. 4,537,933 5,001,118 
Outside investm’t. 1,780,125 1,830,683 Kank loans 3,962 ,.069 
Property acc’t 14,981,302 9.133.278! Purchase account_x1.700.000 
Letters patent. 1,023,341 1.023.341) Adv. pay. received 
Inventories 9.221.691 4.696.669! under contracts. 2,500,000 


| Surplus 


Total 34,625,135 24,77£,198; Total 34,625,135 24,775,198 

x Due on purchase of Buckeye Engine Co. and Cleve. Mach. & Mfg. Co 
ot payable over a period of five years. * Arbitrary value.—V. 112. 
p. 1285. 


Borden Company, New York.—New Director.— 


18,925,133 17,274,080 





Robert Struthers Jr. has been elected a director, succeeding Edgar L. 
Marston.—V. 112, p. 1514; V.;110, p. 2569 

Briscoe Motor Corp.—New Financing.— | 

The company. it is reported, has filed notice at Wilmington, Del., in- 


creasing its capital from $16,500,000 to $21,000,000. It is also reported 
that the directors have voted to issue 100,000 shares of new stock, to which 
present shareholders may subscribe at $20 a share. The corporation has 
outstanding 90,000 shares of Common of no par value and $1,500,000 of 
7% Cumulative Preferred. 

Clarence A. Earl, formerly Vice-Pres. of Willys-Overland Co. has been 
elected Pres., succeeding Henry F. Wardell, who becomes Vice-Pres. and a 
director.—V. 112, p. 1402. 


British American Nickel Corp., Ltd.—Financing Plan.— 

The bondholders and debenture stockholders on March 31, voted in 
favor of a new financing plan involving the issue of $24.500.000 in income 
bonds of three classes: $6,000,000, first income; $6,000,000, ‘‘A’’ income, 
and $12,500,000, “B income. Of the first issue, $4,000,000 will be hypoth- 
ecated for debts to Canadian and Norwegian banks. and the balance held 
in the treasury. The second $6,000,000 will be exchanged for 15-year first 
mortgage bonds, and the $12,500,000 issue will be exchanged for $10,000 .000 
debenture stock, and the remaining $2,478,000 will be issued to satisfy cer- 
tain claims of Norwegians, who were prominent in the organization of the 
corporation.—V. 112, p 1285. 


British Empire Steel Corp., Ltd.—Deposits Stocks.— 

The corporation has announced that on April 16 it will deposit with 
National Trust Co., Ltd., Montreal, its fully-paid Cum. 2d Preference 
and Common shares to the amount of $40,850,000 and $17,200,000, respec- 
tively, for the pur ose of exchanging same for $43,000,000 fully-paid 
Common shares of Dominion Steel Corp.—V. 112, p. 1520, 1402. 


Brompton Pulp & Paper Co.—Dividends Decreased. 

The directors have declared a quarterly dividend of $1 per share on the 

Common stock, placing that issue on a $4 per share per annum basis com- 
pared with $7 previously paid.—V. 112, p. 1402, 1146. 


Brooklyn Union Gas Co.—Rates Increased.— 
Circuit Judges Ward, Hough and Mayer on April 13 signed a decree per- 
mitting the tay my J three subsidiaries to increase gas rates from $] 10 
to $1 20, effective May 1, namely Richmond Hill & Queens County Gas 
Light Co., Woodhaven Gas Light Co. and Jamaica Gas Co. The excess 
rate is impounded pending a final court decision.—V. 112, p. 936 


By-Prceducts Coke Corp.— apital Increase.— 

The stockholders on April 15 approved the financing plan outlined in 
V.112, p. 1147. A stockholders’ protective committee representing 10,669 
shares voted against the authorization of 9% Pref. stock, and it is stated 
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that a contest in the courts is probable.—V. 112, p. 1286, 1147. 





California Packing Corp.—New Directors—Dividend.— 

L. W. Wollams, Albert Lesser and Alfred Eames have been elected direc- 
tors, succeeding William Thomas and A. W. Porter. The regular quarterly 
dividend of $1 50 per share has been declared, payable June 15 to holders of 
record June 1.—V. 111, p. 2524 


Calumet & Hecla Min. Co.—Output (lbs.)—New Officer. 








1921—March—1920 Decrease.| 1921—3 Mos.—1920 Decrease 
9,147,000 9.880.377 733.377 | 23.776,.384 28,131.100 4,354,716 


A. Nicholas, formerly Assistant Treasurer, has been elected Secretary 
and Treasurer, with headquarters in Boston —V. 112, p. 1402, 1147. 


Cambridge (Mass.) Electric Light Co.—City Purchase. 

Under the statute providing that a city may purchase the electric light 
or gas company plant in that city and maintain it as a municipal! plant, 
the Cambridge City Council has adopted an order providing for purchasing 
the company’s plant.—V. 101, p. 49. 


Canada Steamship Lines, Ltd.— New Securities Proposed 
— Dividend Outlook—Preliminary Figures for Cal. Y ear 1920.— 


The company, it is announced, has definitely arranged for new financing, 
the nature of which has not as yet been disclosed. The ‘‘ Montreal Gazette,’’ 
April 7. stated that the extent of the financing or the character of the securi- 
ties to be sold could not be disclosed, although it was generally expected in 
financial circles that the latter would be in the nature of an issue of new 
debenture stock, some of which it has been arranged to place on this side of 
the Atiantic. 

President J. W. Norcross, April 6, said in substance: ‘‘I am quite sure 
that when I am permitted to give our shareho!ders the details of the pro- 
posed issue, the same wil! be rceived with entire favor and I expect to be 
able to make a definite statement in this respect in the very near future. 

“The Preferred shareholders, some of whom appear to be somewhat appre- 
hensive of a continuance of regular dividends, have no reason for anxiety 
in this respect, as the closing of the negotiations will accrue more to their 
advantage than otherwise. 

‘‘Neither I nor anyone else connected with the company is able to guaran- 
tee the next disbursement, due in July, but from present indications it is 
entirely safe and there is no likelihood whatever of the dividend being dis- 
continued, whatever may be the current reports to the contrary.” 


Year 1920 
1919. 


Preliminary Figures for Calendar 
al920. 


(with Comparison). 
191%. 1917. 


Net earnings ___________$4,028,0900 $4.580,272 $4,338,079 $4,023,864 
Deprec., fixed chgs.. etc. 2,100,000 2 243 594 2,015,982 1,845,463 
Surp. after charges, &c_$1,928.009 $2.336.679 $2,.321.097 $%2,178.401 
Pref. dividends (7%)___- 875,000 875,000 R75 .0900 bS75,000 
Common dividends (7% )840,000 (4)480.C00 ace |, aetna’ 
nnieideins  anidiptininteicnmemeny citi mccizinciiieammnemen eeaimemnattimennmnniategneniaets 

Balance, surplus..._._._._ $213,000 $981,679 $1,449,097 $1,303,401 


a 1920 partly estimated. bIn 1917, accumulated preferred dividends 
accrued to Dec. 31 1916, amounting to $1,604,167, or 12.83 1-3%, were 
paid from profit and loss surplus, in addition to above.—V. 112, p. 852, 655 


Chicago Wilm. & Franklin Coal Co.—(Capital Increase. 

The stockholders on March 7: (a) increased the authorized common stock 
from 122,500 shares (par $10) to 300.000 shares (par $10). The total 
authorized capita! now consists of $1,000,000 pref. stock (par $109), and 
$3 ,009.000 commen stock (par $10); (>) approved that 122,500 shares of 
the new stock be issued as a stock dividend pro rata to holders of common 
stock. The remaining 55,090 shares of increased common stock is to be 
disposed of as the directors see fit.—V. 108, p. 383. 


Cities Service Co., N. Y. City.—Annual Report—Current 
Earnings—Dividends.—In connection with the annual report, 
fully cited on other pages of this issue, it is interesting to 
note the following statement of earnings, for the month of 
Mareh and for the twelve months ending March 31: 


1921—March—1920. 1921—-12 Mos.—1920. 
$1,440,750 $2,193,523 $23,007,442 $20,619,927 








eee 41,302 58,130 694 ,020 694,047 
Interest on debentures __- 175,925 161,592 1,954,081 1,981,508 
Net earnings.______-_- $1,223,463 $1,973,801 $20,359,341 $17,944,372 
Preferred dividend_____~_ 403 .337 383 225 4,747,419 4 337 .305 
Net tocom. stock & res. $820,126 $1,590,576 $15,611,922 $13,607,067 


The regular monthly cash dividends of % of 1% on the Common, Pre- 
ferred and Preference *‘B’’ stocks and the usual monthly dividend of 14% 
in Common stock on the Common stock have been declared, all payable 
June 1 to holders of record, May 15.—V. 112, p. 1402. 


City Investing Co., New York.—New Directors.— 
George H. Fearons and MacIntosh Kellogg, both of N. Y. City, were 
recently elected directors.—V. 112, p. 375. 


Columbia Gas & Electric Co.—Earns.—Director, &c.— 
Period ending Mar. 31— 1921-3 Mos.—1920. 1921-12 Mos.—1920. 
Surplus, after charges, &c___$1,615.808 $1,649,381 $4,835,805 $3,707,052 

Murray Coggeshall of Coggeshall & Hicks has been elected a director 
to succeed the late W. Y. Cartwright. 

The usual quarterly dividend of 1 4% has been declared, payable May 16 
to holders of record April 30. After payment of the dividend just declared, 
the company, it is stated, will have a cash balance of a little over $1,250,000. 
—V.112, p. 1139. 


Consolidated Distributors, Inc.—Omits Dividend.— 

The directors of the Consolidated Distributors, Inc. (formerly the Times 
Square Auto Supply Co.), have decided not to declare a dividend for the first 
quarter of this year. An official statement says: ‘‘In the interest of con- 
servatism and to strengthen the cash position, it is resolved to omit the divi- 
dend for the first quarter of 1921.”’ 

The Times Square Auto Supply Co. paid an initial div. of 50 cents (cash) 
per share on the Common stock in April 1920; in July and Oct. 1920, 62% 
cents (cash) per share each, and on Jan. 27 1291, 62% cents per share in 
scrip. See V. 112, p. i286. 


Consolidated Gas Co. of N. Y.—Sub. Co.’s Rates.— 

Circuit Judges Ward, Hough and Mayer on April 13 signed a decree per- 
mitting the following subsidiaries to increase the rate for gas from $1 10 
to $1 20 per 1,000 cu. ft., effective April 15, viz.: New York Mutual Gas 
Light Co., New Amsterdam Gas Co., East River Gas Co. and Standard 
. The excess rate is to be impounded pending a final court 
decision.—V. 112, p. 1620. 


Consol. Mining & Smelt. Co. of Canada, Ltd.—Zarns. 











12 Mos. 15 Mos. | 12 Mos. 15 Mos. 
1920. 1919. | 1920. 1919. 
~ bs s S 

Sales_._._______.. 7,227,611 9,761,005} Development exp. 203,278 280,271 

Inventories -_- . 3,336,463 2,987,297 | Depreciation 105,116 102,139 

Other revenue - - - 31,287 11,659 | Directors’ fees. -_-_-. 3,800 7 .05C 

Power Co. div_._.. 241,844 242,537 | Written off____-_- 10,928 2,420 

—_——— Bond interest_--. 251,023 185,539 

, | RN 10,837,205 13,002,498 | Gov't taxes. 99 618 150,391 

Ore prev. yeal__.- 2,987,297 2,828,415 | Dividends - 790,027 1,315,462 
Custom ore- -- --- 1,747,402 3,066,586 | a 

SRE Ee 517,629 358 ,376 | Balance, deficit. 849,319 489.789 

Gen'l expenses... 4,971,003 5,195,640 Profit & loss bal_. 809,014 1,658,333 


—V.111, p. 2329; V. 110, p. 1852. 


Crucible Steel Co. of Amer.—VFormer Officials Acquitted. 
Herbert Dupuy and George Turville, former officials, charged with con- 
spiracy to defraud the U. 8. Government out of income and excess profits 
taxes, were yom by the jury in the Federal! Court at Erie, Pa., April 8. 


—V.112, p.4 
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Corn Products Refining Co.—Earnings.— 
Results for Quarters ended March 31. 
1921 920 1 

















' ' $19. 1918. 

Net earnings_x._...-_ ~~ $1,654,866 $5,684,353 $2,957,201 $3,912,843 
Other income_ -----_---- 91,269 58,020  * | Sear 
Total income_--_-_-_-_-_- $1,746,135 $5,742,433 $3,020,389 $3,912,843 
Interest & depreciation - 463 804 637,914 578,089 870,814 
Preferred divs. (144 %)- 434, A7T2 521,972 521,972 21,972 
Common divs. quar.(1%) 497,840 Ti sebspeoee.. mabsnone 
do Apr. 20 extra (%%) 248,920 Dee.  winbebhdd .. ndbaeene 
IRE SAS $101,099 $3,835,786 $1,920,328 $2,820,058 


x Net earnings from operations, after deducting charges for maintenance 
and repairs, and estimated amount of Federal taxes, &c.— V. 112, p. 1620. 


Driver-Harris Co., Harrison, N. J.—Bonds Offered.— 
A. B. Leach & Co., Ine., are offering at 99% and int. 
$1,250,000 Ist Mtge. 8% gold bonds. 

Dated April 1 1921. Due April 1 1931. Denom. $500 and $1,000 
(c*&r*). nt. A. & O., payable in New York and Newark, N. J., without 
deduction for normal Federal income tax, not In excess of 2%. Fidelity 
Union Trust Co., Newark, trustee. Red.. all or part, on any int. date, 
on 30 days’ notice, at 107 during 1921 to 1923, incl.; at 106 during 1924 to 
1926, incl.;: at 105 during 1927 and 1928, and at 104 thereafter. 


Data from Letter of President F. L. Driver, Harrison, N. J., March 30, 
1921. 

Company.——Organized in 1899 in New Jersey. Owns and operates ex- 
tensive works at Harrison, N. J., and through subsidiaries operates plants 
in England, Canada and France. Manufactures special metal alloys, 
electrical resistance wires and pure metals for electrical, mechanical and 
chemica! uses in standard forms (many protected by patents). Also manu- 
factures castings of special alloys resistant to high temperatures and to 
acids: these castings are used extensively for heat-treating in various 
industries and for chemical purposes. Company is also a large producer of 
brass wire for automobile and motor truck brake linings, and does a large 
business in electric heater cords, rustless bronze wire for screen cloth and 
special alloys for precision machines of every kind. 

Customers include the Genera! Electric Co., Westinghouse Electric & 
Manufacturing Co., Edison Electric Appliance Co., Timken-Detroit Ax'e 
Co., the telephone companies and numerous other large concerns. 

Purpose.—Proceeds will be used for the erection and equipment of a new 
hot rolling mil!, and for additional working capital. 

Capitalization after this Financing— Authorized. Outstanding. 
lst Mtge. 10-Year 8% gold bonds__________._--- $2,000,000 $1,250,000 
7% Cumulative Pref. stock (par $100)___._----- 4,000,000 749,509 
Cees pee CRS BOG. «cue cccncvecasseanwss 1,500,000 1,000,000 

Earnings for Calendar Years. 


1920. 1919. 1918. 191,¢. 
FE naa ee $5,713,896 $4,.474.182 $3,544,252 $3,806.922 
Net earnings after interest, depreciation and Federal taxes for these four 
years averaged $294,800 and amounted to $300,200 in 1920. 


Everett (Mass.) Mills.—Larger Dividend but no Ezira.— 

A dividend of $6 per share has been declared payable May 2 to holders of 
record April 22. In 1920 two semi-annual payments of $4 per share and 
two extra distributions of $6 per share were made.—V. 111, p. 1756. 


Ford Motor Co.—Pays Off Loans.— 


According to reports the company has liquidated its loans with New 
York banks amounting to $24,500,000. The reports state that large 
payments to banks in Detroit, Cleveland and Chicago, have also been 
made and that company is now free of bank obligations.—-V. 112, p. 1621. 


Gardner Motor Co., St. Louis.— Sales—Cash.— 

It is officially stated that sales have shown a steady increase since Jan. 1 
1921. In March the company sold about 700 cars, bringing the total for 
the first quarter of 1921 to 1,300 cars. Cash on hand Mar. 31, it is stated, 
amounted to more than $440,000, compared with total liabilities of only 
$103,500.—V. 112, p. 1148. 


General Electric Co.—Siock Increase.—At the annual 
meeting on May 10 1921 the stockholders will be asked to 
authorize an increase of $10,000,000 in the capital stock, 
from $175,000,000 to $185,000,000 (par value $100 a share) 
to provide “‘for the current corporate uses of the company 
as may from time to time be determined by the board.”’ 

In circular of April 12 1921 announcing this increase, Chairman C. A. 
Coffin further says: ““On March 16 1920 the stockholders authorized an 
increase in the capital stock of $50,000,000, i. e., from $125,000,000 to 
$175.000,000. This for $49,694.000 thereof! has heen used as follows: 
On April 6 1920 stockho'ders subscribed for one share for each 

ten shares then outstanding. __-__. ili el 
On Dec. 9 1920 stockhoiders subscribed for one share for each 

rr rr: i: i  ceeinine Cbawndeow 
2% stock dividends of July 15 1920 and Jan. 15 1921____---- 
Reserved for subscription by employees under authority of the 

stockholders at meeting Oct. 14 1920_____-__- | 

Schenectady Sales.— 

The ‘‘Boston News Bureau’”’ of April 21 reports the orders placed with the 
Schenectady works by quarters as follows: 

lst qu. 1921. 4th qu.1920. 3dqu.1920. 2dqu.1920. Ist qu. 1920. 
$12,045,600 $16,731,400 $19,597,200 $34,546,400 $30,067,500 

‘Some of the other works of the company, especially the newer ones, 
have suffered still worse from depleted orders.”’ 


Manufacture of Electric Bulbs and Lamps in China- 

Guy Morrison Walker, ‘‘Manufacturers’ Record,’’ April 14, says in brief: 

About three years ago the General Edison Co. [this is the company op- 
erating in China. It is supposed to be more or less closely affiliated with 
the General Electric Co.—E “Chronicle.’’}|, finding freight rates ex- 





if 


27,102,600 
5,433,200 


5,000 ,000 


od. 
tremely high on the Pacific and appalled by the losses on account of break- 
age in the shipment of electric lamps and globes to the Far East, decided to 
establish a small plant in Shanghai and there to attempt to manufacture 
lamps for the Far Eastern market, renting therefor an old, silk-filature 
factory near Shanghai. There was no difficulty about glassmaking or 
blowing bulbs, for there were plenty of Chinese workers who understood this. 

In order to get the pick of these glasshblowers, they began by paying from 
80 cents to $1 (Mexican silver) for a 10-hour day. At the present rate of 
exchange, this is equivalent to from 32 to 40 cents a day in American money. 

The Chinese bulb blowers produce from 1,700 to 2,000 bulbs apiece per 
day. The average production per operator in the United States is 1,000, 
and American buib blowers get $10 a day, American gold. In other words, 
it only costs one-fortieth to one-fiftieth as much to produce a glass bulb 
for an electric light in this Chinese factory as it does in the United Statse. 
After the bulbs are made, they are passed on to the lamp makers, who re- 
ceive 40 cents Mexican silver per day, or about 16 cents American money, 
for stringing the filaments and making the lamps. The pay in American 
factories for this class of work is $4 50 a day American gold, as compared 
to 16 cents a day paid to the Chinese women and girl operators. 

One astonishing feature of these lamps made in China is that the life of 


the lamp made in China is about 1,500 hours, while the United States stan- 
dard is only 1,000 hours. During the three years that this factory has been 
operated a most remarkable result has been attained. The output of the 


plant last year was over 3,500,000 lamps. The cost of production was so 
low, compared to any other spot in the world, that every lamp that could 
be spared from the local demand was shipped to Europe, though quite a 
large number had been going to Australia, 

The success of this experiment has been such that the company has bought 
a large plot of land adjacent to the old mil] and is now beginning the con- 
struction of 14 modern factory buildings, each to be 300 feet long by 580 
feet wide.—V. 112, p. 1391, 1287. 


(B. F.) Goodrich Co.—Omiis Div.—New Directors, &c.— 





The directors on April 20 voted to omit the payment of the quarterly divi- 
dend of 14° on the Common stock. Dividends of 14% each were paid 
quarterly from Feb. 1920 to Feb. 1%: 1, incl. a 

An official statement dated April 2 savs in substan ‘Under existing 


t ' 4 e 
conditions the directors did not deem it wise to declare at this time the divi- 





















dend on the Common stock usually paid May 15. The company is, how- 
ever, in a strong position and with the resumption of a normal business may 
be expected to show satisfactory earnings. 

A.A. Tilney, Vice-Pres. of the Bankers Trust Co., and Harold Stanley, 


» Vice-Pres. of the Guaranty Trust Co., have been elected directors succeeding 


A. H. Marks and A. B. Jones. C.B. Raymond, former Vice-President, has 
been elected Vice-Chairman of the board, succeeding H. E. Raymond. 

Preferred stock retired in accordance with the provisions of the char t® 
11,880 shares.—V. 112, p. 1521, 1140. 


Goodyear Tire &{Rubber Co.,¥Akron, O.—Offering of 
$30,000,000 Ist Mige. 8s—To Be Followed by Offering of 
$27 500,000 8% Debentures—Earnings—Balance Sheet, &c.— 
The bankers named below are offering at 99 and int., by ad- 
vertisement on another page, $30,000,000 Ist Mtge. 20- 
Year 8% Sinking Fund Gold bonds. 


Pankers Making Offering.—-Dillon, Read & Co.. Goldman. Sachs & Co. 
National City Co., Guaranty Co., N. Y., Lee, Higginson & Co.. Blair & 
Co.. Inc., White, Weld_& Co.. Lehman Bros., Kissel. Kinnicutt & Co.. 
Hallgarten & Co., New York; Continental & Commercial Trust & Savings 
Rank, Halsey. Stuart & Co., Inc., A. G. Becker & Co., Chicago, and 
Union bys ee Ra oe ie 

Dated May 1 1921. ue May 1 1941. Denom. $1.000. $500 and | 
(c*). Int. payable M. & N. in New York and Cleveland. Bea 3 pe 
part, for sinking fund, on any int. date at 120 and int. Company agrees 

resident in Pennsylvania 


to refund present Penna. 4-mill tax to holders 

who have paid such tax. Application will be made in due course to list 
on the N. Y. Stock Exchange. Union Trust Co., Cleveland, Ohio. trustee. 
Data from Letter of Vice-Pres. G. M. Stadelman, Akron, Apr. 20 1920. 

Security.—Direct obligation of company. Secured by first mortgage lien 
upon the entire fixed assets, now owned and hereafter acquired, together: 
with pledge with the trustee of stocks of subsidiary corporations. The 
mortgage will provide that the company shall at all times maintain net 
current assets, as defined, equal to at least 125% of the amount of Ist M. 
bonds outstanding. 

Sinking Fund.—Mortgage will provide a sinking fund to retire $750.000. 
Ist Mtge. bonds each 6 months, beginning Nov. 1 1921, by drawing by 
lot_at 120 and int. 

Purpose.—Proceeds from sale of these First Mortgage bonds and of the 
$27 .500,000 10-year 8% Debenture bonds, which have been sold, will be 
utilized in payment of current obligations and in increasing working capital. 

Products.—Company is the largest manufacturer of rubber tires in the 
world, having a normal capacity for the manufacture of over 35,000 tires 
per day at the Akron factory alone, with a present output of approximately 
18,000 tires daily. It is producing approximately 20% o: the total auto- 
mobile tires manufactured in the country, and for several years has been 
supplying automobile manufacturers with between 40% and 50% of all? 
tires used on new cars. 

Besides automobile tires, it manufactures pneumatic truck tires, motor- 
cycle tires, solid truck tires and carriage tires. In truck tires the company 
enjoys an enviable position with over 35% of all pneumatic and solid- 
equipped trucks going out on Goodyear tires. Approximately 50% of all 
new motorcycles have been fitted with Goodyear tires. 

The company’s mechanical goods department, among other products, 
manufactures molded goods and a complete line of hose, belting and pack- 
int. The company has developed ‘‘Neolin,’’ a new material particular! 
adapted for soles for shoes, which many shoe manufacturers have adop ; 
Present daily output of about 130.000 pairs of ‘‘Wingfoot’’ rubber heels. 

Distribution.—Products are distributed through 54 branches in the United 
States, with between 75,000 and 80,000 active accounts. with dealers and 
manufacturers, and through branches or agencies in most of the important 
business centres of the world. Controls through ownership of 76% of 
Common stock Goodyear Tire & Rubber Co. of Canada, Ltd., and owns 
entire Common stock of Goodyear Tire & Rubber Co. of California, which 
has a present capacity of 5,000 tires per day, and has 13 branches located 
in the Western and Pacific Coast States. 

Sources of Raw Material.—Owns directly 18,000 acres of rubber planta- 
tion lands in Sumatra and controls the Goodyear (Conn.) Cotton Mills, 
Southwest Cotton Co., Phoenix, Ariz., and Goodyear Textile Mills Co., 
Los Angeles. Calif. 

Outlook.—‘‘During the last few months company’s position in the manu- 
facture and sale of automobile and truck tires, mechanical goods and soles 
and heels has been strengthened materially. With net tangible assets of 
about $135,.000,000, with net quick assets of $63,000,000, and with a total 
provision of nearly $43,000,000 for adjustment of inventories and for raw 
materials not yet delivered, the company will be in an exceptionally strong 
position, and looks forward with full confidence to a future of steadily ex- 
panding and profitable buriness.’’ 

Management.—Duting the life of these bonds control of the management, 
through the right to elect a majority of the directors, will be vested in 
Clarence Dillon, of Dillon, Read & Co.; John Sherwin, Chairman Union 
Trust Co., Cleveland, and Owen D. Young, Vice-Pres. General Electric 
Co., or their successors, either through management stock or a voting trust. 

(For comparative statement of earnings and balance sheet as of Feb. 28, 
adjusted to give effect to the present financing, see under ‘Reports’ above. 
See also readjustment plan ir V. 112, pl 656. ] 


[ssue Oversubscribed.—Dillon, Read & Co. announce that 
subscription books have been closed, and the isuse over- 
subseribed.—V. 112, p. 1621. 


Goodyear Tire & Rubber Co. of Can., Ltd.—Proposed 


Refinancing Plan.— 


Application will be made to the Legislative Assembly of Ontario at the 
present session by the company for an Act ratifying and confirming a 
Scheme of Arrangement between the company and its creditors. The 
plan provides that (a) approximately $3,000,000 owed to the Goodyear 
Tire & Rubber Co. of Akron, will be paid by the issue of 6% Cumul. Prior 
Pref. stock at par; (0) the holders of $1,219,920 of the notes of the company 
will be paid by giving 3-year 8% notes with the privilege to the company of 
two yearly renewals on the payment with each renewal of 25%. 

(c) Rubber Commitment Creditors will be paid 20% in cash on deliveries 
and the balance in 90 day notes with interest at 7% wil the privilege to the 
company of securing three 90-day renewals upon pu,..cnt of 25% of the 
balance owing at the time of each renewal: (d) Fabric Commitment Creditors 
agree not to require the company to take deliveries more rapidly than it 
requires for production and to accept payment against deliveries 25% in 
pricr preference stock or pref. stock at par and 75% in cash; the par 
value of the Common stock is decreased from $100 to $10 a share. 

The plan is to be declared effective when ‘' has been approved and 
consented to by 75% of each of the above classes of Creditors, the Goodyear 
Company of Akron, and by 60% of the Preferred and Common stock of the 
company now outstanding.—V. 112, p. 1621. 


Holly Sugar Corp.—Bond Issue.— 

The stockholders will vote in May on authorizing the issuance of not to 
exceed $5,000,000 bonds, to be either debenture or first mortgage, as they 
appear most advantageous. The funds are to be used to broaden the 
Company s operations.—V. 112, p. 1404. 

International Paper Co., N. Y.—Siatus—Need for New 
Capital Delays Common Dividends, but No Note Issue Pro- 
posed— Wage eduction.—President Philip T. Dodge, in cir- 
cular asking for proxies for use at the annual meeting on 
April 27, says: 





“Many matters of great importance for the increase and future protection 
of the company’s revenues are in progress. It is to the interest of all share- 
holders, pref. and common, that the present policy, which has already 
added greatly to the value of the property and strength of the securities, 
should be continued for a time.”’ 

President Dodge denies that the company is to issue $10,000,000 notes to 
care for bank loans, saying: ‘‘Owing to present conditions, the company is a@ 
fairly heavy borrower at the banks, but no note issue is authorized or con- 
templated.’”’ 

1612). 


The annual report was cited in part last week (p. 
The absolute necessity of speedily acquiring additional woodlands, pur- 


President 
Dodge further says in substance: 
chasing outside wood for the time being and cutting our own wood in a 
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conservative manner cannot be too strongly emphasized. Otherwise the 
desirable woodlands will soon disappear or be held at prohibitive prices. 

‘‘The ideal condition would be the ownership of land in such quantity 
that under judicious cutting the growth would equal the cut and thus pro- 
vide a perpetual supply. This cannot be accomplished without the invest- 
ment of a great amount of additional capital, probably unwise and unob- 
tainable on reasonable terms, at the present day. , 

“The fact that this capital cannot be advantageously obtained, and that 
the purchases cannot be delayed, make it necessary that the current earnings 
or profits of the company shal]! be largely invested for a considerable period 
in wood protection. While this will obviously postpone the date when 
dividends on the common stock can be considered, there is no escaping the 
fact that the present policy must be continued if the company 1s to remain In 
sound condition.” ’ oo 

Leading paper makers, including the International and Union Bag & 
Paper Co., have announced a 30% wage cut and the restoration of a nine- 
hour daf, effective May 1. Members of the paper labor unions are dis- 
posed to fight these changes, with a reported stock of over 500,000 tons of 
newsprint on hand and a large oversupply predicted for 1921, the manufac- 
turers are said to view complacently the possibility of a strike. Compare 
‘*‘Boston News Bureau’”’ Apr! 2], p. 2. 

Judge Delahanty of the N. Y. Supreme Court has handed down a de- 
cision sustaining the company in its contention that directors cannot be 
compelled to pay accumulated dividends on a smal] amount of Preferred 
outstanding in cash. In 1917 accumulated divs. on the Preferred amounted 
to 33%%. A plan calling for their liquidation was approved providing 
for payment of 7% % in cash, 14% in Preferred and 12% in ¢ ommon stock. 
Practically 90% of Preferred stockholders approved the plan. The opin- 
ion of the Court, in substance, held that interests of the majority must 
govern, and that interests of stockholders were in the hands of directors. 
—V.112, p. 1612. 


Interstate Window Glass Co.—New Bonds.— 

Guaranty Trust Co., of New York has been appointed trustee under the 
$3,000,000 First Mtge. 5-year 8% Sinking Fund Gold Bonds, dated April 15 
1921, due April 15 1926. See V. 111, p. 2429. 


Ludlow Manufacturing Associates.—Fzira Dividend.— 
An extra dividend of $1 per share has been declared in addition to the 
lar quarterly dividend of $1 50 per share, both payable June 1 to 
holders of record May 2. Like amounts have been paid quarterly since 
March 1918.—V. 112, p. 854, 378. 


Manning, Maxwell & Moore, Inc.—Obituary.— 
Robert Alexander Bole, Vice-President, director and district sales man- 
ager, died in Pittsburgh April 2.—V. 111, p. 2430. 


Maracaibo Oil Exploration Corp.—Deal with Stand. Oil. 
See Standard Oil Co. of N. J. below.—V. 112, p. 1622. 


Marland Oil Co. of Del.— Bonds Offered.—Potter Brothers 
& Co., Hemphill, Noyes & Co., F. 5. Smithers & Co. and 
Merrill, Lynch & Co. are offering at 97 and int., to yield 
8.45%, $4,000,000 10-Year 8% Sinking Fund Participating 
gold bonds, Series ‘‘A’’ (see adv. pages). 

Dated April 1 1921. Due April 1 1931. Int. payable A. & O. in New 
York, without deduction for normal Federal income tax not in excess of 2%. 
Penn. 4 mills tax refunded. Denom. $1,000 (c*). Series ‘‘A’’ bonds call- 
able all or part at 105 and int. on 60 days’ notice on or before April 1 1926; 
thereafter on or before April 1 1927 at 104; thereafter on or before April 1 
1928 at 103; thereafter on or before April 1 1929 at 102; and thereafter to 
maturity at 101. 

Sinki Fund.—A quarterly sinking fund of $100,000 (first payment 
Oct. 1 1921) should retire practically all bonds before maturity. 

Participating Privilege.—In addition to 8% int. p. a., Series ‘‘A’’ bonds 
will receive $10 per $1,000 bond for each dollar per share p. a. declared in 
divs. upon the capital stock of the company, up to $4 a share so declared. 

Subscription Rights.—Each Series ‘‘A’’ bond will carry a detachable war- 
rant entitling the holder thereof to subscribe on or before April 1 1931, to 25 
shares of stock of Marland Oil Co. at $40 per share. 


Data from Letter of Pres. E. W. Marland, Ponca City, Okla., April 12. 
Company.—A consolidation of the interests and control of Marland 
Refining Co. and ae | County Gas Co. and, through the latter, of Marland 
Oil Co. of Mexico. It represents a complete unit in the oil industry, com- 
bining production, transportation, refining and marketing of petroleum and 
its ~ 3 abeny and production, transportation and marketing of natural gas.. 
arland Refining Co.—Owns in whole or in part 105,174 acres of active 
and undeveloped oil 'eases in the Mid-Continent field, exclusive of interests 
in Louisiana, or acreage controlled by it through affiliated companies in 
Miss. Present supply of crude Oi] is obtained from 249 wells on 53 proper- 
ties, which yielded 2,280,009 bbls. in 1920, of which its net interest was in 
excess Of 1,250,000 bbls. Complete refinery at Ponca City and skimming 
plant at Covington, Okla. Owns and operates two casinghead gasoline 
_ plants in the Ponca and Mervine fields, and owns a half interest in a third 
plant in the Garber field. Also Owns and operates 21 filling and 37 dis- 
tributing stations in Central and Western Okla. and through ownership or 
through affiliated companies operates 846 tank cars. 

Kay County Gas Co.—Is primarily a pipe line company and a producer and 
distributor of natural gas. Owns and operates 224 miles of oi] pipe lines 
converging at the Ponca City refinery of Marland Refining Co., and 7 miles 
of lines from the Garber fields to the Covington refinery, forming a connect- 
ing link between the companies’ producing leases and refineries. 

Also owns 345,937 acres of gas leases in the Western part of the Osage 
Reservation. Gas from the developed portion of these leases is collected 
and distributed through its 140 miles of gas lines. Through joint holdings 
of oil leases with the Marland Refining and affiliated companies, the com- 
pany is also an oil producer, having produced 111,883 barrels in 1920. 

Purpose.—To liquidate bank loans and trade acceptances. 

Capitalization after this Issue— Authorized. Outstanding. 
Capital stock (no par value)___.._...__-__-__-_--~ 2,000,000 sh. *795.150 sh. 
10-Year 8% Partic. 8. F. gold bonds $7,000,000 $4,000,000 

* Issued in exchange or held against certificates of deposit for 92.97% 
of Marland Refining Co. and 97.30% of Kay County Gas Co. capital stock. 

Note.—Marland Refining Co. and Kay County Gas Co. have no funded 
debt other than $237,000 purchase money liens against tank cars and de- 
ferred purchase money obligations on leaseholds. Marland Refining Co. 

arantees $1,296,000 Equip. notes of Marland Tank Line Co. (V. 111, p. 

234), of which the Kay County Gas Co. owns entire capital stock. 

See balance sheet under reports above.—V. 112, p. 1622. 


Massachusetts Gas Cos.—Karnings.— 
Calendar Years 
1920. 191 


$33,914 $75,737 
3,441,632 3,336,497 








Half-Year. 
1917. 


Int. on bonds, notes, &c_ 
Dividends received 
Profit on sale of securit’s. 


$47 371 
1,654,371 
892 











$1,702,634 
$138,281 
206,085 
(2)500,000 


See note 


Total income 


$3,474,946 $3,412,234 $3,330,496 
Deduct— 
General expenses 


188,285 $163,115 $346 304 

Bond, &c., interest 432,181 402,061 423 989 
Divs. on pref. shares - _ (4)1,000,000 (4)1,000,000 (4)1,000,000 
4 wool 

x1,.166,667 


Res. for depr. of secur’s_ 
Common dividends -_(7%)1,750,000 (7)1,750,000 

$3,315,176 $2,941,311 $845,258 

$97,059  $389'185 $857 376 


Total deductions $3,370,466 
p. a. have been paid quarterly since and in- 


Balance, surplus $104,480 

x Dividends at rate of 7% 
cluding August 1917. The dividend appropriation of $1,166,667 made in 
1918 covers, it is understood, the eight months’ dividends paid and accrued 
at the 7% rate from May 1 1918 to Dec. 31 1918.—V. 112, p. 1030. 


Mead Pulp & Paper Co.—Notes Offered.—Baker, Ayling 
& Young, Boston, are offering at price to net 814 “% on all 
maturities $1,100,000 Serial 7% Notes. A circular shows: 

Dated May 1 1920, due serially May 1 1921 to 1929. Denom. $1,000 (c*). 
Int. payable M. & N. in Boston. Co. agrees to pay up to 2% of normal 
Federal income tax. Old Colony Trust Co., Boston, trustee. 

Company.—Located at Chillicothe,O. Incorp. in 1905, succeeding Mead 
Paper Co., established about 1846. Seven paper machines are now in 
operation, having a capacity of 140 tons of finished paper per day. Through 











a contract with the Crowell Publishing Co., the Crowell company agrees to 
purchase from the Mead company for a period of 10 years from Jan. 1 1921 
the entire output of the 7 paper machines, amounting to 42.700 tons of 
finished paper per year. The price named in this contract is the manufac- 
turing cost of the Mead company plus $1 20 per 1009 pounds of finished paper 

,apualization.—_6§% Pref. stock, $300.000: special 7% Pref. stock, $1,- 
039,250; Common stock, $2,200,000; Serial 7% Coupon Notes, $1.100.000. 

Income Account for Years Ended Dec. 31. -~ 

~~ . . 0. 
Net profit from sales, less depreciation___._-_____- $369 .319 
Other income 32,502 


1919. 
$288 334 
27,144 


$315,479 
154,425 


$161,054 








$401,821 
186,790 


$215,031 





Balance available for taxes, note interest, &c 
President, George H. Mead.—V. 112, p. 1522. 


Mexican Petroleum Cc., Ltd., of Del.— Guaranteed Bonds 
Sold.—Blair & Co., by advertisement on another page, an- 
nounce the sale at 981% and int. of $10,000,000 15-year 
8% Sinking Fund Conv. Gold bonds. Guaranteed prin. 
and int. by Pan-American Petroleum & Transport Co. 


Data from Letter of President E. L. Doherty. April 14. 

_ Company.—Business embraces all four fundamental branches—produc- 
tion, transportation, refining and distribution of petroleum and its by- 
products. Deliveries of oil in 1910 were approximately 2,980,000 Dbbls.: 
in 1920 they were about 30,000,000 bbls. 

Properties.—Some oi the principal properties owned by Mexican Petrol- 
eum Co. through its subsidiaries may be briefly described as follows: 
(1) Holdings and interests in lands aggregating approximately 1.500.000 
acres, composed of 73 tracts located throughout the Mexican Gulf Coast 
region; (2) pipe lines with a present capacity of 125,000 bbls. daily which, 
upon completion of construction under way, will be largely increased; 
(3) refinery at Tampico with a daily capacity in excess of 100,000 bbls. and 
one at Destrehan (New Orleans) with a daily capacity of 25,000 bbls. 
(4) Storage tanks in Mexico and U. 8S. aggregating 10,000,000 bbls. ca- 
pacity; (5) distributing stations at or adjacent to Portland, Me., Boston, 
Providence, New York, Norfolk, Jacksonville, Tampa, New Orleans, Gal- 
veston and Panama Canal. 

The various properties owned by the Mexican company and the Guaran- 
tor company, including ships, in the United States, represents an invest- 
ment of approximately $48.500.000. The fleet now in commission and being 
built, together with chartered ships of affiliated companies, constitute a 
total of 50 vessels of 420,000 tons d. w. c., capable of carrying 2,800,000 
bbls. of oil per trip. 

Guarantor Company.—The Pan-American Petroleum & Transport Co. 
owns: (1) $9,035,000 Preferred stock and $31,461,000 Common stock of 
Mexican Petroleum Co., Ltd., being over 71% of the total outstanding 
capital stock of that com any: (2) a fleet of 31 tank steamships with an 
aggregate of approximately 273,000 tons d. w. cap., which is used in the 
service of the controlled companies; (3) securities representing marketing 
facilities in South America and oii holdings in California; (4) a 50% interest 
in the British Mexican Petroleum Co., Ltd., a marketing company oper- 
— in Europe. 

The Pan-American Company as of Dec. 31 1920 had no mortgage or 
funded debt, excepting an issue of $9,455.500 Marine Equipment 7% bonds 
secured upon 10 tank steamships and $2,125,052 purchase money obliga- 
tions on tank steamships purchased from the U. 8S. Shipping Board. One 
of its subsidiaries has $412,250 purchase money mortgsges on oil lands in 
California. 

Purpose.—During the past 10 years company has done no public financ- 
ing except to issue about $6,000.000 6% bonds, originally put out in 1911, 
all of which were retired or conver into stock long before maturity. 
Company has expended for capital purposes in 1920 alone over $11,350,000. 
This represents additions to and development of the properties, both in 
Mexico and the United States. The present issue will reimburse company 
and provide for general corporate purposes. 

Capitalization— Authorized. Outstanding. 
Preferred stock, 8% non-cumulative (par $100) __-$12,000,000 $12,000,000 
Common stock (par $100) (paying 12% annually). 48,000,000 44,909,000 
6% 15-Year Convertible bonds (this issue) 10,000,000 10,000,000 
Bonds of sub. cos. (three issues) , due 1928 to 1930_ 1,009,000 

Earnings of Mexican Properties and Subsidiary Companies. 

Calendar Year— 1918. 1919. 1920. 
Net after depreciation $11,920,801 $8,210,379 $11,863,487 
Net after deprec., int. & Fed. taxes_._ 6.699.445 6,980,440 9,773,899 

The consolidated net earnings for the first quarter of 1921 (March partly 
estimated), after depreciation, interest and estimated Federal taxes, were 
approximately $3,500,000. ko el = ha! 

inking Fund.—A semi-annual sinking fund (M. & N.), beginning Nov. 1 
1921, will retire bonds of this issue as iollows: (a) $1,000,000 ($500,000 
S.-an.), provided they shall be acquired for the sinking fund at average 
price of not exceeding 102% and int.; or (b) $750,000 ($375,000 s.-an.), 
provided they shall be acquired at an average price of not less than 102% 
and not exceeding 105 and int.; or (c) $500,000 ($250,000 s.-ann.), provided 
they shall be acquired at average price of not less than 105 and not exceed- 
ing 107 % and int.; or (d) $250,000 ($125,000 s.-an.), provided they shall be 
acquired at average price of not less than 107% and not exceeding 110. 
Consolidated Balance Sheet Dec. 31 1920 (incl. sub. cos.) Before This Financing. 


Assets— $ | Liabilities— $ 
ai is ot eel 84,104,982 |Common stock 44,909,000 
Less deprec. reserve "18,126,385 | Preferred stock 12,000,000 
= _Mex. Pet. Co. (Cal.) stock 321 
65,978.597 | Bonded debt 1.00 
Investments 138,000 Accounts payable 
Crude & fuel oil & ref. prod.2,885,007 | Divs. pay. Jan. 1921____- 
Materials and supplies___ 3,903,516 Prov. for inc. and profits 
Accounts receivable 10.893,958 | taxes & contingencies_ 
Cash De 1 SES we cccececuvcsas 
Deferred charges 775,049 | 


oe ee POE ae ee EE $87,145,115 

x Appropriated and invested in properties and working capital, $15,- 
000,000; uneperoprtated. $3,810,787. 

Listing.—The New York Stock Exchange has admitted to the list the 
above bonds, when issued.—V. 112, p. 1622. 


Miami Copper Co.—Karnings.— 
Calendar Years— 1920. 1919. 
Gross income $9,869,520 $10,533,737 
Expenses, taxes, &c__.. 6,610,051 8,951,036 
Depreciation 286 ,257 295,696 289,976 
Depletion 1,807 ,483 1,806,748 1,747,876 


$1,165,729 $519,743 : $3 ,104 ,627 
248 ,466 207 ,850 99 ,634 

$3 .204 261 
6,537 ,247 
(175%) 


$3 ,332 ,986 





2,000 ,000 
18,810,787 





1917. 
0,673,409 
5,530,939 

289,97 





Balance 
Other income 





Total income 
Dividends 
do rate 


Balance, deficit 
—V.112, p. 1522. 


Mining Corp. of Canada.—Acquisition.— 

The company, according to press reports, has acquired the Flin Flon 
copper mine, north of the Pas, Manitoba, through the aid of English capital 
represented by Eric C. Rose of London. The price is not announced, 
pending completion of certain details. An option held on the property 
by gn American syndicate recently was allowed to lapse —V.111, p. 2331. 


Mohawk Mining Co.—Copper Output (in Lbs.).— 

1921—-March—1920. Increase.| 1921—3 Mos.—1920. Increase. 
1,135,859 1,041,874 93,985|3,181,919 3,118,650 63,269 
—V.112, p. 1405, 1289. 


Mountain Lake Corp.—T'rustees.— 

The Empire Trust Co. and Henry F. Whitney have been appointed 
trustees for an issue of $500,000 10-yr. 6% mortgage bonds dated July 1 
1920, due July 1 1930. 


$1 ,414,195Def.$311,893 
1,494,228 1,867,736 
(40%) (50%) 


$80,033 $2,179,678 








$372,431 











APRIL 23 1921.] 


THE CHRONICLE 





1747 





Aen 





National Biscuit Co.—New Financing Denied.— 
Officials state that the report that the company Was contemplating new 
en s to = extent of $10,000,000 is absolutely without foundation .— 
° » Pp. 253. 


Nevada Consol. Copper Co.—New Directors—Earnings. 

The number of directors has been increased from 12 to 14 by the election of 
Murry Guggenheim and C. Y. Jenkins. ; 

Fer earnings see Chino Copper Co. in last week's “Chronicle,” page 
1620.—V. 112, p. 1623. 


New England Teleph. & Teleg. Co.—New Director.— 
Walter S. Gifford of New York, a Vice-President of the Am. Tel. & Tel. 
Co., has been elected a director.—V. 112, p. 1623, 1030. 


New York Edison Co.—Appeals Decision.— 

The company and the United Electric Light & Power Co. have appealed 
to the Appellate Division from the order issued by Justice Cohalan in the 
Supreme Court on Mar. 14, granting an injunction to New York City re- 
aT ee ~~, "tempera from increasing the rates for electric current.— 

e , Dp. 12 . 


New York Telephone Co.—Wins Injunction Suit.— 

Justice Lehman in the Supreme Court has handed down a decision deny- 
ing the application of the City of New York for a permanent injunction 
restraining the company from putting into effect the 28% increase in tele- 
phone rates granted by the P. 8. Commission. , 

e company has issued a pamphlet to its subscribers on the relations 

between the New York Telephone Co. and its finances and the American 
Telephone & Telegraph Co. 


’Phone Rates to New Jersey Reduced.— 

The company has introduced a rate of 14c. for calls between points in 
New York State and between New York and New Jersey points where the 
initial period station-to-station toll rate heretofore has been 15c. This 
14c. rate will apply to calls from all stations except public telephones and 
coin box stations, the 15c. rate being continued in the case of calls sent from 
the latter because the coin box mechanism cannot be operated when one- 
cent coins are used.—V. 112, p. 1405. 


Niagara Falls Power Co.—Capital Increase.— 
The stockholders have authorized an increase in the authorized Common 
stock from $15,000,000 to $20,000,000. he Pref. stock remains the same 
at $11,515,400.—-V. 112, p. 1030. 


Nipissing Mines Co., Ltd.—Earnings.— 

Calendar Years— 1920. 1919. 1918. 1917. 
Wesel OUND... ........--. $1,835,185 $1,845,099 $1,815,211 $1,935,112 
a ia a assis ren sail 34,939 
Dividends (30%) 1,800,000 


Balance, surplus---_._-._-- 
Profit & loss surplus Dec. 31- 
—V.112, p. 1623, 379. 


(Chas. F.) Noble Oil & Gas Co.—Divs. Deferred, &c.— 

The company, it is reported, has deferred indefinitely payment of the 
dividends on both the Common and Preferred stocks which were declared 
in March as payable April 15 to holders of record April 1. The board of 
governors of the Detroit Stock Exchange have removed the Preferred from 
the list because of the company’s failure to give advance notice on the above 
action. V. 112, p. 1623, 1405. 


Northern Company.—Bonds Offered.— 

Baker, Simonds & Co., Detroit, and Langley, Hildner & Co., Grand 
Rapids, Mich., are offering at par and int. $300,000 12-Year Ist Coll. 
Trust 8% gold bonds. Dated March 15 1921. Due March 15 1933. 
Denom. $100, $500, $1,000 (c*). Company agrees to pay the normal 
Federal income tax, not to exceed 2%. Detroit Trust Co., trustee. 

The company was formed for the purpose of merging the American Life 
Insurance Co. of Des Moines, la., with Northern Assurance Co., Detroit, 
Mich. Company cannot create any lien upon its assets which will be prior 
to or equal with this bond issue. 

The oy ad has assigned to the trustee a contract executed by Northern 
Assurance Co., in which the latter has bound itself to pay monthly from its 
premium income to the trustee, an amount which is equal annually to twice 
the maximum interest charges on these bonds. plus the annual sinking fund 
requirements to retire this entire bond issue within twelve years. As 
security for these payments Northern Assurance Co., with the approval of 
the State Insurance Commissioner of Michigan, has pledged 5% of the 
premium income of the combined companies, which will amount to about 
five times the interest charges on these bonds. 


Northern States Power Co.—Larnings.— 

The annual report for the year ending Dec. 31 1920 has been issued. The 
comparative earnings statement was published in the ‘‘Chronicle’’ of Mar. 5 
on page 939.—V. 112, p. 1523. 


Ohio Fuel Oil Co.—Earnings.— 





, ’ 


40 
1,800,000 1,800,000 1,800,000 


$246 $6,695 def$24,629 $14,769 
$10,219 $9,973 $3 .278 $27 ,907 








Calendar Years— 1920. 1919. 1918. 
ST ES EE aa a ea $3 303,964 $2,194,074 903 895 
Expenses and losses____________-___- 1,486 .296 881,077 825,165 
a 646 ,O82 341,528 353,511 

DL Métnstnweorenencoesenadaane’s 185,166 + eae 
I, | ee _..-.(100%)320,000 
gE a $986 420 $605,880 $405,219 
Profit and loss, surplus Dec. 31____-- $4,727,487 $3,741,067 $3,135,187 


—V. 106, p. 2014. 
Oliver Typewriter Co.—Notes Offered.— 


The Merchants Loan & Trust Co., Chicago, and a syndicate composed of 
Federal Securities Co., Union Trust Co., Taylor, Ewart & Co. and Emery 
Peck & Rockwood are offering $750,000 8% gold notes. Notes will mature 
serially from 1923 to 1931 and will be marketed at 99, an average yield of 
$.20.—V. 112, p. 659. 


(J. C.) Penney Co., N. Y. City.— March Sales.— 
1921—March—1920. Increase.| 1921—3 Mos.—1920. Increase. 
$3.732.441 $2,423,334 $1,309,107! $9,223.388 $5,642,003 $3 581,385 
rf. 112, p. 1151, 855. 


Penn Mex Fuel Co.—£arnings.— 
The company issued neither a balance sheet nor income account for 1918, 
so that comparison is made with the statement for 1919 and 1917 as follows: 





Calendar Years— 1920. 1919. 1917. 
Gross income._.__................. $3,748,722 $4,346,247 $1,606,752 
Operating expenses and taxes_______ »3490,770 2,291 ,223 970,390 
Depreciation and depletion.-__..._-- 889,321 948 ,852 247 ,306 
ee Oe Ee  cocuswicdos ~“mbnbee 8.” | Peeeene 158,997 

eee $483,626 $1,106,172 $230,059 


—V.110, p. 1978. 
Pennsylvania Coal & Coke Co.—JLarnings.— 








Calendar Years— 1920. 1919. 1918. 1917. 
Net tons produced__--_- 2.968.479 2 600,879 3,412,558 3,288 440 
Gfoss sales Se eee ae $11,008,706 $7,560,297 $10,539,659 $8,811,111 
Net earnings..........- $2,567,625 $696,229 $2,003,463 $2,182,354 
Other income........-.- 106,915 156,044 120,17 91,616 

Gross income______-_- $2,674,540 $852,273 $2,123,641 $2,273,968 
ah egare 262,688 206.767 539.864 1,035,117 
NE IEC (8%)493,560 (8)493,560 (10)647,799 (4)246,781 

Balance, surplus__--—- *$1,.918,292 *$151,948 *$935.878 *%992 070 


J.O¢ 
* Subject to Federal taxes, estimated at $622.514 for 1920. $645,506 for 
1919. $839.770 for 1918 and $445,196 for 1917.—V. 111, p. 691 


Peoples Gas Light & Coke Co.—Dividend Outlook.— 

A director says: ‘‘Our 1921 business, profits and prospects have improved 
as much as expected and justify President Insull’s statement that he would 
be much disappointed if the stock were not on a dividend basis one year 
later. Rumors of impending dividend are absurd, however, because it will 
ibe July 1 at the earliest before we pay off all of $2,500,000 floating debt and 





| 





we have to borrow some money to take care of. $1,000,000 taxes next 
month. I hope for a dividend early next year.—V. 112, p. 751. 


Pittsfield (Mass.) Electric Co.—~Stock Authorized.— 

The Mass. Department of Public Utilities has authorized the company 
to issue $250,000 stock, to be sold at not less than par. The proceeds will 
be applied to the payment of an equal amount of the company’s obligations 
incurred subsequent to Feb. 28 1921, in the construction of new transmis- 
sion line.—V. 112, p. 1624. 


Premier Motor (Car) Corp., Indianap.—Reorganization. 

Progress in the reorganization of the Premier Motor Car Corp., which 
has been under way since the death of Pres. L. S. Skelton, was announced 
recently following the filing of new articles of incorporation. The Skeleton 
estate will continue the principal financial interest. Officials said the 
directors would soon hear reports of the committees which have been 
making tentative plans for reorganization, and to elect officers. Officials 
also spoke of new financial interests but refused to name these. 

It was also announced the capital stock had been reduced from $5,000,000 
to $1,000,000 by the terms of the new articles of incorporation. Of this 
sum, it was announced, $500,000 would be in the form of preferred stock. 

Directors are B. L. Craig, B. H. Miller, C. B. Reynolds, J. A. Price, A. 
C. Perrill, J. F. Pancoast, N.P. Hutchinson, James Callans, I. F. Schaeffer, 
A. 8. BeckettandM. A. Whipple. (Indianap. ‘‘News.’’)—V. 111, p. 1285. 


Pullman Company.—O>perations—Decision, &e¢.— 

For the five monchs ended Jan. 31 1921 the berth and seat revenues of 
the Pullman Company increased 13%, under a 20% increase in rates, al- 
though for November, December and January the expenses were so great 
as to produce a net loss. ‘Railway Age.’’ 

A decision filed in the California Supreme Court has upheld the right of the 
State to tax gross receipts of the company derived from interstate commerce 
in proportion to the mileage traveled by interstate passengers within the 
State’s borders. The decision entitles the State to retain $257,053 in taxes 
paid under protest.—V. 112, p. 477. 

An official of the company denies that ex-Governor Lowden will become 
president of the company or that any other important managerial change is 
contemplated. 

A Pullman official is quoted as saying: ‘““The only excuse I can see for the 
bearish feeling on our stock is that our business has declined with the com- 
pany’s general business, and we share the railroads’ troubles very largely. 
The steel price cut has not changed the railroads’ buying attitude and 
probably another equal cut would not affect the same until tvage problems 
are unmistakably in the process of real adjustment to a peace-time basis.”’ 

A quarterly dividend of $2 per share will be paid May 16 to stockholders 
of record April 30.—V. 112. p. 477. 67 


Rand Mines, Ltd.—Gold Output (in Ounces) .— 
1921 March 1920. Decrease.| 1921—3 Mos.—1920. 
671,123 707 ,036 35,913 |1,880,716 2,002,869 
—V.112, p. 1289, 752. 


Ray Consolidated Copper Co.—Earnings.— 
See Chino Copper Co. in last week’s ‘‘Chronicle’’, p. 1620.—V.112, p.1624 


Remington Typewriter Co.—New Directors.— 

George E. Warren, Vice-Pres. of the Columbia Trust Co., and Mercer P. 
Moseley, Vice-Pres. of the American Exchange National Bank, have been 
elected directors, succeeding William F. McGuire, of George W. Goethals & 
a re ost R. Tinker, Chairman of the Chase Securities Co.— 

‘ » D- : 


Republic Iron & Steel Co.—Quarterly Earnings.— 








Decrease. 
122,153 























3 Mos. end. Mar.31— #1921. 1920. 1919. 1918. 
a Net earnings___..._-- $470,242 $2,353,021 $1,572,475 $3,527,729 
Other income....._.--- 51,255 112,873 200,971 254,327 
Total income______-_~- $521,497 $2,465,893 $1,773,446 $3,782,056 
Deprec. & renewals__--- 177,797 398,820 454,571 496,255 
Exhaustion of minerals- 54,845 104.165 6,494 1,932 
Interest charges... -- 184,244 185,591 178,425 192,101 
OE RS $104,611 $1,777,317 $1,053,956 $3,021,768 
Pref. dividends (134%). b 437,500 437 ,500 37 ,500 437,! 
Common divs. (14%)... 450.000 450 407:865 407.865 
Balance, surplus_-_-_-—_- def$782 ,889 $889,817 $208,591 $2,176,403 


a These are the net earnings from operations, after deducting charges 
for maintenance and repairs of plants, amounting to $704,059 in 1921, 
$1,518.717 in 1920, $1,298,708 in 1919 and $1,003,071 in 1918, respectively, 
and also after provision for excess profits &c taxes. 

b Dividends payable: Pref. April 1 to holders of record Mar. 16; Common 
May 2 to holders of record April 22. 

nfilled orders on hand (finished and semi-finished): March 31 1921, 
13) tome. This compares with 198,678 tons Dec. 31 1920.—V. 112, 
p. . : 


Riordon Company, Ltd.—New Officers—Earnings.— 

Carl Riordon has been elected President. succeeding Charles Riordon, 
who has been elected honorary President. Frank P. Jones, General Man- 
ager of the Canada Cement Co. and a director of the Canadian Bank of 
Commerce, has been elected Vice-President, Manager and a director. 

Three new members have been added to the executive committee. They 
are George M. McKee, Gen. Mgr. of the Donnaconna (Que.) Paper Co.; 
F. E. Bronson of the Bronson Co., Ottawa, and F. N. Southam, Montreal. 

The fall in the price of the company’s stock from 107 onApril 15 to 
33 on April 21, from which it rallied to 45, was accompanied by rumors 
that a financial plan was under consideration which might call for the 
raising of ten or eleven million dollars new capital. 

Net earnings available for interest charges for the entire cal. year 1920, 
afcer setting aside $958,042 for depreciation and other reserves, were, it is 
claimed, $3,684,588, and the net surplus for the year, after dividends and 
interest, $1,965,385.—V. 111, p. 2528. 


Rubber Corp. of Amer.—Bankruptcy.— 

An involuntary petition in bankruptcy was filed in the U. 8S. District 
Court against the company on April 14 on petition of Equitable Trust Co. 
with claims of $70,000, National Park Bank, with claims of $72,500 and 
Blauvelt Bros., Inc., with claims of $4,000. Liabilities are stated to be 
upwards of $1,000,000. No statement of assets is given. Office 240 W. 
55th St., N. Y. City. 


St. Lawrence Flour Mills, Ltd.—£ztra Dividend.— 

The regular quarterly dividend of 14% has been declared on the Common 
stock payable May 2. Extra dividends of 1% each have been paid quarterly 
from Feb. 1919 to Feb. 1921, incl.—V. 112. p. 379. 


Santa Ana Sugar Co., Cuba.—Trustee.— 
The National City Bank, New York, has been appointed trustee under a 
mortgage securing $3,500,000 8% 10-year bonds. 


Santa Cecilia Sugar Corp.—70 Create New Bond Issue.— 
To Issue $850,000 To Refund Current Debt—Status, &c.— 


The stockholders will vote April 25 on authorizing the creation of an issue 
of $1.200,000 Ref. Mtge. 10-Year 8% Redeemable Gold Bonds of which 
$850,000 are to be presently issuable. 

The proposed issue of $850,000 bonds is offered for subscription to the 
stockholders at 874% andint. The Corporation holds in its treasury 1,500 
shares of its 7% Cumul. Pref. stock and in order to facilitate the sale of said 
bonds, each subscriber will be entitled to receive, without additional 
payment therefor, an amount in par value of Preferred stock equal to 20% 
of the cash subscription. A substantial amount of the bonds is being 
taken individually by the directors of the Corporation. 


Data From Letter of Pres. C. B. Goodrich, Dated April 11 1921. 
Statement of Principal Capital Asset Accounts & Liabilities Feb. 28 1921. 

Assels—-Plantation 10,617 acres, of which 4,765 acres are in use for cane 
1,000 acres for pastures, and 118 acres for bayetes______-_- $2 380,096 








Cane fields, equipment, plant, materials and supplies, &c____-- 1,921,700 
Less: Reserves for depreciation as at July 31 1920_____..-_-_--- 141,400 
pL am PES ge yl ak? al ee Mia ea os tl i a aN $4,160,396 


Liabilities—Bonded debt, $500,000; current loans and accounts pay- 
able $1,647,176 
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Net Earnings After Deductions for Repairs & Replacements, Deprec. gre 
July 31 Years— 1919-20 1918-19 1917-18 1916-17 
Yi _..$482.996 $570,145 $407,460 $3: 
180.327 164,217 101,503 
65.898 56 607 5.025 
9.634 


Less: Repairs & replacements _ - 
Depreciation 
EE ee nn bids 


«de 
37 136 19,267 


» ean » ans ) 

Net inc. applicable to interest__._$227.087 $312,153 $233 667 $253,334 
Capital Improtements—Since 1917 a program of capital improvements 
has 2en pursued, designed to place the plantation nn position to meet 
competition in the manufacture of sugar. The expenditures for_addition 
and betterments aggregating ery ewe $993 782: 
1920, $149.662: 1919, $153,581; 19135, 371.504. Ps Soe ae 
"Disidends During this period $317.500 has been paid in dividends. 
Dividends on Pref. stock at the rate of 7% were paid continuously from 
organization in 1917 to and incl. Nov. 1 1920, and on the ( ommon stock 
from Nov. 1 1919 to and incl. Nov. 1 1920, at which time dividends on 
both classes ot stock were suspended in order to conserve cash resources 
for other corporate purposes. 
Reason for this Financing.— 


follows: 1921. 


Owing to the condition of the sugar market 
in 1920 a heavy drain upon its cash resources left the company oe 
beginning of the present crop with current loans and account 5; payable 
aggregating %1.147.176, a substantial part of which, aside from che re. 
demption of $100.000 bonds, represents capital improvements for 192 1921 
investment in current crop and advances to colonos. Out ol this crop. and 
exclusive of the net profits. sufficient of the expenditures will be recovered 
to reduce total current debt to $750.000 now being carried by the bank - 

The banks are unwilling to extend these $750.000 loans and continue to 
carry them ior the present only under the terms o1 an agre ment with trv 
corporation pursuant to which the — — issue is to be created anc 
sold for the purpose of taking up sald indenteaness. . 
gy ppg —Denom. $500. Dated May 1 1921. Wue May 1 1951. 
Int. payable M. & N. ted. all or part at 105 and int. at any time on 
30 days’ notice. Secured by a mortgage covering the properties of the 
corporation in Cuba, subject only to the outstanding $500 000 ist Mt ge. 
Bonds [Reduced from $750,000 since 1917]. Due Aug. 1 1927 by which 
time that issue through the sinking fund will be reduced to $450.000 to be 
refunded by means of the $350.000 Ref. Mtge. Bonds reserved for tha t 
purpose. A sinking fund will provide for the retirement of the Ref. bonds 
through the application of 20% of the net profits with a minimum oo omer 
of $25,000 and a maximum payment of $75,000 p. a. upon the retirement © 
the Ist Mtge. bonds. Corporation undertakes to pay the norma! I ederal 
income tax up to 2%.—-V. 112, p. 1625. 


Sapulpa (Okla.) Refining Co.—5% Stock Dividend.— 

In lieu of the usual cash dividend of 2%% paid quarterly, the directors 
have declared a stock dividend of 5%, payable May 2. Books close Apr. 22 
and reopen May 3. Cash dividends of 24%% each have been paid quarterly 
from Aug. 1918 to Feb. 1921, incl. This compares with dividends of 6% 
each paid quarterly from Feb. 1917 to May 1918, incl.—V. 110, p. 2494. 


Scituate Water Co.— Refunding. 


The company has asked the ass. Department of Public Utilities to 
approve the issue of $140,000 6% 20-year mortgage bonds (at less than par 
if necessary) to refund $100,000 5% 20-year first mortgage bonds maturing 
on August 1 and to pay for new construction now amounting to $30,000. 

Sinclair Refining Co.—lXquip. Trusts Sold.—Merrill, 
Lynch & Co. and Freeman & Co., New York, announce the 
sale at price to yield 814% (see adv. pages) of $700,000 6% 
Equip. Trust notes, series “B.”’ The bankers ech aia 

Original issue of $1,043,000, dated May 1 1920, of which $171, ma- 
tured Nov. 1 1920; $172,000 will mature Sas 1 1921: $173,000 Nov. 1 1921; 
$174,000 May 1 1922: $176,000 Nov. 1 1922 and $177,000 gy | 1 1923. 
Fort Dearborn Trust & Savings Bank, Chicago, trustee. Denom. $1 ,000(c.) 
Int. payable M. & N. without deduction for any Federal income tax up 
to 2%. 

Security.—A direct obligation of the company and are secured on 500 all- 
steel tank cars of 10,000 gallons capacity each. These cars were delivered 
new by the American Car & Foundry Co., builders, within the past 10 
months at a total cost to the company of $1,391,250. Of this amount as of 
May 1 1921 the sum of $691,250 will have been paid in Cash, the balance of 
the purchase price being represented by this offering of $700 000. 

Properties.—The Sine air Consolidated Oil Corp., of which the Sinclair 
Refining Co. is an integral part, is the largest and most important of the 
so-called independent petroleum companies. ‘The corporation, through its 
subsidiaries, owns and controls oil production properties in many fields in 
the United States and Mexico, a thoroughly modern pipe line system of 
2,800 miles, and 10 modern refineries of a daily capacity of 45,000 gallons, 
comprising a complete unit in the oil industry. See report of Sinclair 
Consolidated Oil Corp. in V. 112, p. 14692, 1625. 


Sonora Phonograph Co., Inc.—Preferred Stock.— 

The stockholders will vote May 3 on amending the certificate of incor- 
poration so that the company shall maintain its net quick assets at an 
amount not less than 125% of the par value of the Pref. stock outstanding. 
—V.110, p. 173, 473. 


Southern Coal & Iron Corp.—7’0 [ncrease Capital.— 

The stockholders will vote May 21 on increasing the capital stock from 
$1,500,000 to not exceeding $2,500,000, and on authorizing the directors 
to arrange for a transfer of a part of the increased stock in exchange for blast 
furnaces, and 12,000 acres of land adjoining company’s present holdings. 
Pres. Elmer E. Francy. 


Southern Counties Gas Co. of Calif.— Bonds Authorized. 

A supplemental] order by the Calif. RR. Commission permits the company 
to issue at not less than 95% $100,000 10-year coll. trust S°% bonds and to 
use the proceeds to reimburse treasury and to pay current liabilities.— 
V.111, p. 2431. 


South Penn Oil Co.—New Director.— 


F. J. Huffman succeeds J. L. McKinney as a director.—V. 112, p. 1625. 


Spring Valley Water Co.—New Directors.— 

E. S. Heller and F. P. Muhlner have been elected directors. to succeed 
wh I. W. Hellman Jr. and the late J. Henry Meyer.—V. 112, p. 1524, 
1 ; 


Standard Oil Co. of N. J.—To Develop Maracaibo 

It is officially announced that the Maracaibo Oil Exploration Corp. has 
entered into an agreement with the Standard Oil Co. of N. J. by which the 
latter will develop certain of the oil concessions of the Maracaibo Corpora- 
tion in Venezuela in return for a controlling interest in the properties 
selected.—V. 112, p. 1625. 


Standard Parts Co., Cleveland.—Crediiors’ Reorg. Plan. 
The creditors’ plan revised to April 2 has been approved by the reorganiza- 
tion stockholders’ and creditors’ committees. The plan provides, in subst.: 

New Company.—Organize new company after receiver's sale, with (a 
authorized commonstockof 125,000 shares of no par value: (b) $1.000 Pre- 
ferred (management) stock (10 shares of $100 each); (c) $6,500,000 8% 
' Mortgage notes due Jan. 1 1924. ‘These notes, all of the management stock 
and 110,000 shares of the Common stock are to be disposed of by the com- 
mittee on behalf of the creditors. 

The notes are to be in denom. of $100, $500 and $1,000, with interest 
payable quarterly. Secured by a first mortgage with a release clause 
whereby any of the plants, and the Beck Bearing Co. stock, may be sold at 
amounts to be fixed by a committee of five. If Standard Welding, Perfec- 
tion Spring, Eaton Axle plants or Beck Bearing stock are sold, all the pro- 
ceeds, and if any other properties are sold, two-thirds of the proceeds, are to 
be + Aap to the redemption of notes. Red. at par and int. onint. dates. 

Management Stock.—The management stock shall be entitled to elect a 
majority of the directors. When the mortgage notes have been paid in cash 
the management stock shall be redeemed at par and retired. The manage- 
ment stock shall be escrowed under control of a managing committee, fin 
the first instance to be the members of the creditors’ vars mam 

Application of Notes and Common Stock.—Participation certificates wil] 
be issued to creditors representing the notes and Common stock to which 
they are entitled, but all notes and stock purchased by the old stockholders 
(see below) shall be issued directly to the order of said stockholders. 

The managing committee shall have authority until Jan. 1 1924 to sell 
the notes and (or) Common stock escrowed on behalf of the creditors at 
amounts either for notes and (or) stock not less than the amounts at which 





the notes and (or) stack are taken by the creditors in satisfaction of their 
claims; but the holders of a majority interest of the participation certifi- 
cates may direct and enforce prior distribution to the participants. 

All amounts received upon the sale of notes and (or) stock and all amounts 
received upon the sale of new stock to the old stockholders shall be dis- 
tributed pro rata to the holders of the certificates of participation. 

Rights to Subscribe to Common Stock.—The old stockholders shall have the 
right for 90 days to subscribe for any or all of the 100,000 shares of the 110,- 
000 shares of Common stock of the new company as follows: (a) Each 
Preferred stockholder, for one share of Common stock in respect of each 
share of Preferred stock which he holds. (Db) Each Common stockholder, 
for one share of Common stock in respect to each four shares of Common 
stock which he holds. 

The price per share for the Common stock shall be arrived at by deducting 
from the total debts of the old company, plus interest and all receivership, 
&c., expenses, the face amount of the mortgage notes plus accrued interest, 
and dividing the total amount so arrived at by 100,000. 

Subscription for Notes.—Preferred and Common stockholders may 
within 90 days subscribe for notes at par and int. (being the same price at 
which said notes are taken by creditors). 

_All such subscriptions for notes and Common stock shall be payable 
25% upon call, and the balance in three quarterly installments of 25% 
each, with int. at 6% on deferred installments. 

Unissued Common Stock.—The remaining 10.000 shares of the issued 
Common stock are to be held under control of the committee for delivery 
to an operating organization to be approved by the committee to direct 
control of the affairs of the new company or to revert to the treasury of 
new company. 

The committee shall have full power to negotiate for such organization 
and to cause the company to substitute some profit-sharing arrangement 
with the organization in lieu of the delivery of such Common stock.— 
V. 112, p. 1625. 


Standard Tank Car Co.—Cuapital Increase.— 

The stockholders have approved an increase in the common stock of 
no par value from 100,000 tc 150,000 shares. The additional stock, it is 
stated, will provide working capital. At latest accounts the company had 
$2,650,000 pref. stock outstanding.—V. 112, p. 855. 


Stern Bros. (Dry Goods), N. Y. City.—Preferred Div.— 

The regular quarterly dividend of 134% has been declared on the Pre- 
ferred stock, payable June 1 to holders of record May 16. 

An official statement accompanying the dividend announcement says: 
‘The directors have under advisement a plan for the funding of the ac- 
cumulated unpaid dividends on the Preferred stock and as soon as this plan 
is com oer =e |S ie yy stockholders will be promptly advised thereof.’’ 

» p. 4, 380. 


Stewart-Warner Speedometer Co.——Smaller Dividends. 

The directors have declared a quatterly dividend of 50 cents per share 
on the Common stock, payable May 15 to holders of record April 30. 
Dividends of $1 per share have been paid quarterly from Feb. 1920 to 
Feb. 1921. incl.—V. 112, p. 1625, 1524. 


Superior & Boston Copper Co.—Suspends.— 


A dispatch from Globe, Ariz., says that the company has suspended the 
production of copper.—V. 112, p. 380. 


Tennessee Agricultural Chemical Corp.—Receivership. 
A recent dispatch from Centerville, Tenn. states that Judge E. T. San- 
ford appointed a receiver for the company. 


10th & 23d St. Ferry Co.—Municipal Operation.— 

Commissioner of Plant and Structures Grover A. Whalen has recom- 
mended to the Sinking Fund Commission that the city take over and — 
ate the ferry between 23d St., N. Y. City, and Greenpoint, Brooklyn. 
The company has discontinued operations.—V. 108, p. 177. 


Texas-Pacific Coal & Oil Co.— Earnings 


Calendar Years— 1920. 
EE ee $14,011,023 
Operating expenses 


New Directors. 
1919. 
5,793,750 4,532,945 


I Nl Us $8,217,273 $15,579,321 
Other income 2 624,549 6,742,371 
2,2 
6, 


5 

EL a Pe To mae $10,841,822 $22,321,692 
Deprec., depletion, oil & gas dev. & Fed’] taxes__ 16,913,081 
Dividends (in cash and stock) 1,399,818 


EET ES Re ae aE $2,438,838 $4,008,793 
Total surplus Dec. 31 $22,211,872 $14,156,173 

The capital stock was increased from $5,000,000 to $6,000,000 in April 
1919 by sale to stockholders at par, and similarly to $8,000,000 in April 
1920, and since by stock dividends to $8,355,000. In Jan. 1921 paid a 
quarterly dividend of 244% cash and 2% in stock; in April 1921, 2K%% 
cash, none in stock. 

Thomas Hildt, Vice-Pres. of the Bankers Trust Co.; Charles Martin Clark, 
head of Bradstreet’s; James Stuart, Burch Helms and Robert King have 
been elected directors to succeed four retiring directors and the late Ed- 
mund C. Converse.—V. 112, p. 941, 168. 


Tindel-Morris Co.—Sale—Committee.— 

Application will be made on April 29 to the U. S. District Court for the 
Eastern District of Penna. by the receivers for leave to sell all of the real 
estate and personal property of the company, free and clear of the lien of 
all mortgages and claims. 

The property is subject to the lien of $1,000,000 Ist Mtge. bonds, $750,000 
of which are outstanding and pledged with Union Trust Co. of Pittsburgh 
to secure $600,000 collateral trust notes dated May 1 1918 maturing serially 
on and after May 1 1921, and to the lien of a 2d Mtge. to secure $300,000 
5% gold bonds dated July 1 1919. 

Default has been made in the payment of the principal amounts due and 
the interest on the 2d Mtge. bonds and a billin equity has been filed to fore- 
close that mortgage; it is expected that default will be made on May 1 1921 
in the principal and interest due on the collateral trust notes. 

A committee consisting of the undersigned has been formed under an 
agreement between it and the Girard Trust Co., as depositary, for the pro- 
tection of the interests of the holders of the collateral trust notes, and such 
holders are requested to deposit their notes with the depositary, on or 
before May 20 1921. 

Committee.—William 8. Evans, Chairman of West & Co., Philadelphia; 
J. Lewis Henry, of Biddle & Henry, Phila.: Prescott L. Lyon, of Lyon, 
Singer & Co., Pittsburgh; J. Elliott Newlin, of Martin & Co., Phila.; Fran- 








6,927,876 
1,475,108 





‘cis B. Biddle, Phila.; John Hampton Barnes, Counsel, Morris Bldg., Phila. 


See V. 106, p. 2234; V. 111, p. 1668. 


Tobacco Products Corp.—Capital Increase.— 

The stockholders have voted to increase the authorized Common stock 
from $20,000,000 to $25,000,000. ‘There is no change in $8,000,000 au- 
thorized Preference stock. See V. 112, p. 1406. 


Union Carbide & Carbon Corp.—Acquisilion, &¢.— 

The company has acquired the Clendennin Gasoline Co., Charleston, 
W. Va., for about $500,000. * 

E. T. Konsberg & Co., Chicago, in a circular describing the subsidiary 
companies, say: “The Carbide & Carbon Chemical Corp. is the latest 
important addition to the company’s holdings and at the present time is 
receiving a great deal of attention. It was for this company that the Clen- 
dennin Gasoline Co. was recently acquired. However, the Union Carbide 
& Carbon Corp. is not going into the gasoline business. We understand 
the Carbide & Carbon Chemica! Corp. will use the products and by-products 
of the various Union Carbide & Carbon Corp. subsidiaries to manufacture 
dyes. fertilizer and chemicals, and after extracting the gasoline by the simple 
process of running cold water over coils of pipes, conducting the natural 
gas to the chemical plants, will manufacture organic chemicals from the 
natural gas.’’—V. 112, p. 1171. 


Union Ferry Co.—Fares Increased.— 

The company, which operates the ferry between Whitehall St., Man- 
hattan, and Atlantic and Hamilton Aves., Brooklyn, has increased the fares 
from 6§c. to 7c. The fare was raised from 5 to 6c. in Nov. 1919.—V. 111. 
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United Engineering & Fdry. Co.—To Increase Capital. 

The stockholders will vote April 26 on increasing the authorized capital 
from $7,500,000 to $17,500,000 by raising the common stock from $5.000.- 
000 to $15,000,000. The additional treasury Common will be used to pay 
a 100% dividend on the $4,617,700 of outstanding Common in stock. — 

In addition to the regular 8% annual cash dividend the company has paid 
on Common from 1916 to 1920, inclusive, an aggregate of $77 a share in 
cash dividends.—yV. 112, p. 477. 


United Fruit Co.—Siatus—Earnings.— 

The following statement, as revised in one essential] respect for the ‘‘Chron- 
icle,”’ stands approved: 

‘‘As compared with expectations 30 days ago of earnings of about $3 ,000,- 
000 for the first quarter, United Fruit actually earned in excess of $4,000,000 
for the period from Jan. to March inclusive. In short, the Fruit Co. 
covered the quarterly distribution of $2 per share with a 100% margin of 
safety. The first quarter of the year is invariably the poorest period of 
earnings. [On Jan. 1 1921 the outstanding capita] stock was increased 
from 500,000 shares to 1,000,000 shares, par value $100 each.] 

‘The bright spot of current operations is the bulge in passenger steamship 
profits, which to date are over $500,000 compared with $213,000 for the 
same period a year ago. [That is, the passenger shipping business has been 
earning of itself 25% (not 50%) of the quarterly dividend charge.— 
Ed. “‘Chronicle.’’} 

‘“‘Though sugar profits are quite likely to be seriously curtailed this year, 
some money will almost unquestionably be made. United Fruit grows its 
own sugar, transports the raw sugar in its own ships and refines and dis- 
tributes through its Revere Sugar Refinery. Handling the entire product 
from field to consumer, it is self-contained and from all sources expects 
to og together some moderate earnings. 

‘The company’s financial position is still unique. In its own treasury 
and that of its British subsidiary there is $21,000,000 in cash, cail loans 
and Government securities. It does not owe a dollar.’’ (Boston ‘‘News 
Bureau’’ April 14).—V. 112, p. 1525, 1290. : 


25, 

United States Playing Card Co.—WNote /ssue.— 

The company has sold to the First National Bank of Cincinnati $1 ,.000.000 
89% Serial Debenture notes for delivery in installments up to and including 
Jan. 1 1922 and has a contract to sell $500,000 additional of the issue on 
Jan. 1 1922 if the company deems it advisable. 

The notes are dated April 1 1921 and mature $60.000 quarterly from 
April 1 1922 to Jan. 1 1927 and $300.000 April 1 1927. Int. payable 
Q.-J. at First National Bank, Cincinnati, trustee. Denom. $500. $1.000 
(c). Callable on any int. date at 1% premium for each year or portion of 
year by which maturity is anticipated. Co. pays normal Federal income 
tax of 2%. Capital outstanding $3.335,900.—V. 112, p. 1626. 


U. 8S. Rubber Co.—New Director—Special Statement.— 


John W. Davis former Ambassador to Great Britain has been elected a 
director. 


Extract From Remarks of Col. Samuel P. Colt, Chairman, Apr.19. 

I feel that our company hasevery cause to be doubly proud of its record 
during the past 12 months. Notwithstanding the stringency of money— 
notwithstanding the tremendous fali in prices, as for instance crude rubber 
which has receded from 55c. to below 20c. a pound, and cotton fabrics price 
cut in two, we have been able to meet all shrinkages from Reserves previous- 
ly provided and have further, out of the surplus earnings for the year 1920 
set up another reserve of 36,000,000 to meet any contingency that may 
a arise, not that we expect it will be needed, but in order to be on the 
safe side. 

Our earnings for the year 1920showed about $10,000,000 over and above 
all dividend requirements and we have made our regular dividends of 8% 
upon both Preferred and Common stocks. Every bill, all our merchan- 

sing bills have been paid on the day they were due, and wherever discounts 
were offered which made it desirable to pay in advance of maturity, those 
discounts have universally been taken advantage of. The marked decline 
in prices of inventory was met from Reserves which the directors set up to 
meet the same when it should come. 

I feel satisfied that we have seen the worst of the depression and that 
from now on business is going to be on the mend—our business is on the 
mend in its various departments today. The tire trade, which during the 
blue days, it was predicted would never return, has almost reached normal, 
and I still believe that the number of tires used in the year 1921 will be 
greater than in any previous year in the history of the worid and our 
company is going to get its fair share of the tire business and therefore, my 
message to you today is one of encouragement and confidence in the future. 

See Annual Report in fullin adv. pages X XIV and X XV issue of April 9 





[The directors on April 21 re-elected the officers, with the addition of four 
2d Vice-Presidents, and of W. O. Cutter, formerly Asst. Comptroller, as 
Comptroller. James 8. Alexander was elected a member of the executive 
committee.J}—V. 112, p. 1510, 558. 


U. 8S. Steamship Co.— Stockholders’ Protective Committee. 
The stockholders at a meeting March 16 appointed a Committee (below) 
to represent their interests. <A circular issued by the Committee says: 
he meeting was called for the purpose of forming an organization among 
such stockholders to protect their interests and among other objects to 
obtain definite-information as to the financial affairs of the company, and 
as to what benefits, if any, are to be derived by the stockholders from an 
exchange of their stock for the stock of the U. 8. Ship Corp., as proposed by 
G. E. Wells. 

It is the purpose of the Committee to enlist the co-operation of all 
stockholders to examine into all of the activities and affairs of the company, 
and to report to a properly convened meeting of the stockholders, supporting 
this movement, such recommendations as will best serve and protect their 
interests. 

A resolution was adopted at said meeting assessing all registered stock- 
holders one cent a share for each share of stock held, for the purpose of 
defraying necessary expenses of the Committee. 

Committee.—Leo Hopp, Chairman, 728 West 181 St.: William J. Kenny, 
Sec., 31 E. 31 St.; Edwin V. Hellawell, 27 William St.: Clarence R. Freeman, 
Treas., 489 Fifth Ave.; Francis Bertram Elgas, 40 Exchange Place.: Alvin 
R. Whitehead, 120 Broadway, and Samuel Jesse Buzzell, (of Counsel to 
the Committee) , 489 Fifth Ave., N. Y. City.—V. 111, p. 1480, 302. 

















Utah Copper Co.—Luarnings—New Directors.— 

Calendar Years— 1920. 1919. 1918. 1917. 
Operating revenue_-_-__$18,902,925 $19,554,541 $44,525,129 $48,797,452 
(a)Operating expenses__ 15,526,271 4,864,669 30,717,827 24,886,646 

Net income. _. $3,376,654 $4,689,872 $13,807,302 $23,910,777 
Other income. _ 1,547,844 3,562,523 5.138.478 6,074,348 

Total income_. $4,924,498 $8,252,395 $18,945,780 $29,985,125 
Other charges. EEA ER ig We aes, 53 500.000 1,289,630 
Dividends ___ ae 9,746,940 9,746,940 16,244,900 23,555,105 





ee ee — ee eee 


Balance, deficit. 


_ $4,822,442 $1,494,545sur$2200 880sur$51 40,390 
Previous surplus_. 


-. 48,999,864 50,494,409 48,293,528 43,153,138 
.--~-$44,177,422 $48,999,864 $50,494,408 $48,293,528 


a No Federal income taxes for 1920 were included in costs or set up as a 
reserve. This was also the case in 1919 and is due to the low taxable net 
income for both years. [The years 1917 and 1918 include Federal taxes]. 
A demand has been made upon the company by the U. 8S. Govt. that an 
amended income tax return be filed for the vear 1918, which indicates a 
possibility that some adjustmert of taxes or that year may be required. 
Murry Guggenheim and C. V. Jenkins have been elected directors, thus 
increasing the board from 15 to 17 members.—V. 112, p. 1626, 1407. 


Waltham Watch Co.—Employees’ Special Stock.— 

In compliance with request of a number of employees, the company pro- 
poses to issue employees’ special 7% stock for subscription at par ($10 a 
share). If a sufficient number signify their desire to take the stock, ap- 
proval of the stockholders at the annual meeting in May will be asked, and 
the new issue will then be created, the total amount depending upon ap- 
plications received. 

The stock will only be issued on the payment of the par ($10 a share), 
but employees may make payments of less than that amount, or authorize 
the company to deduct amounts from their weekly pay, against which cer- 
tificates will be issued as such amounts equal $10, the cost of one share. 
The company shall have the right to callin, at any time, all the employees 
special stock, for retirement and cancellation, at $12 pershare. Employees 








Total surplus__. 


_ THE CHRONICL 








. - _———< — al 


—— ee 


special stock shall be preferred over both the present Preferred and Common 
stock, both as to dividends at the rate of 7% per annum, payable quarterly, 
and assets in liquidation.—V. 112, p. 380. 

Wells, Fargo & Co., N. Y.—T7o Receive Dividends.— 


See American Railway Express Co. above.—V. 112, p. 559. 


Western Quebec Power Co., Ltd.—Capital Decrease.— 

Letters have been issued dated Mar. 22 1921 decreasing the capital stock 
a $1,000,000 to $400,000 through the cancellation of $600,000 unissued 
stock. 

Westinghouse Elec. & Mfg. Co.— Definitive Bonds Ready.— 

The definitive 7% gold bonds, due May 1 1931, are now ready for de- 
livery in exchange for temporary bonds at the Central Union Trust Co., 
SO Broadway, N. Y. City. See offering in V. 111, p. 1759, 1958, 2050. 


Wilson & Co., Inc., Chicago.—Year Book for 1920.— 

The company has just issued a handsomely-illustrated year-book for 
the year 1920.—V. 112, p. 1310. 

Winchester Repeating Arms Co.—Trustee.— 

The Mechanics & Metals National Bank has been appointed trustee of 
the $7,000,000 Ist Mtge. 744% gold bonds. See V. 112, p. 1407, 1525. 


Wolverine Copper Mining Co.—Production (Lbs.).— 





1921—March—1920. Increase.| 1921—3 Mos.—1920. Increase. 
340,642 267 .793 72,849 | 969,938 785,334 184,604 
—V. 112, p. 1310, 753. 


Worthington Pump & Machinery Corp.—Acquire Plant. 
The company, it is stated, has acquired the holdings of the War Depart- 
ment inits plant at Hazleton, Pa., at a cost of about $4,000,000, thus giving 
the company complete control of the plant. It is said that operations for 
the manufacture of pumping machinery and similar equipment will com- 


mence at an early date. The plant has been idle for many months.— 
V.112, p. 1525, 1407. 


Yukon Gold Co.—Annual Report.— 











Production Operating Gains 

920. 1919. 920. 1919. 
Dawson—dredges_-___-_. $415,030 $690 ,736 $95,033 $182,512 
Dawson—hydraulics. -- - 284 ,968 354,181 124,131 161,128 
California—dredging - _ - 494,490 454,654 136 ,367 71,274 
Miscell. operations_ — _ — - 130,548 200,061 46 ,056 93 ,976 
Non-operating income_- ea OTE eet 09,492 2,268 
i $1,325,036 $1,699,632 $511,079 $511,158 

1920. 1919. -1918. 1917. 
Total operating gains... $511,079 $511,157 $325,455 $1,738,239 
Royalties paid_-_-_-__- wii 15,603 38,058 61,020 119,218 

Int. chgs., gen. exp 

ee 191,089 137 ,769 218,536 245,876 
Depletion.........-.- 206 ,900 303 ,963 496 ,729 807 ,128 
Depreciation .......... 373,923 x486 896 424,690 632 ,541 
Dividends paid (6%) -_-- pinata, hip eae eee ae ee A 1,050,000 
RE Se caunawiien 116,787 cee |; |.  catmaasanens. |. os 











Bal., sur. or deficit _ _def$393 ,223 df$1,108,684 df$875,521df$1,116,523 

x In addition to general depreciation, here stated, there were charges of 
$80,000, depreciation of Dawson Power Plant included directly as part 
of the working costs at various properties.—V. 111, p. 2517. 








CURRENT NOTICES 


—Roosevelt & Son, 30 Pine Street, have issued a folder ‘‘Sidelights on the 
@. B. & Q. Joint 4s’’ discussing their history, security, stability and activity. 
The pamphlet points out that in the period of 1901-1920 the Great North- 
ern, Northern Pacific and C. B. & Q. the three systems whose assets are 
security for this issue, increased their gross earnings 278%, property 
account 74%; tons carried one mile 213% while the funded debt increased 
only 18%. 

—McManus & Co., municipal and corporation bond dealers, First Na- 
tional Bank Building, Chicago, announce the incorporation of their business 
under the corporate title of Cordona, McManus & Co., the personnel of 
the organization remains the same with the addition of Raymond Cordona, 
formerly President of the Reliance State Bank, Chicago, who becomes 
President of the new corporation. 


—Reinhardt & Bennet, 52 Broadway, have issued a circular on the 
refunding of the C. B. & Q. Joint 4s showing the position of the proposed 
new bonds with particular reference to earnings and property value, and 
including a map showing the relationship of the Burlington Trunk Lines 
with those of the Northern Pacific and Great Northern railways. 

—Victor T. Goggin, late New England Sales Manager of Fred T. Ley 
& Co., Inc. of Springfield, Boston and New York, has severed his connection 
with that concern to associate himself as Contracting Engineer with Dwight 
P. Robinson & Company, Incorporated of New York, Chicago, Dallas, 
Youngstown, Los Angeles and Montreal. 

—Pearl & Co., 71 Broadway, New York City, announce that they will be 
pleased to submit information to those holding C. B. & Q. joint 4% bonds 
due July 1 1921 and wishing to be informed regarding the proposed new 
issue of Northern Pacific Ry.-Great Northern Ry. C. B. & Q. joint 64% 
bonds. 

—The Columbia Trust Co. has been appointed Registrar of the Capital 
stock of Standard Motor Construction Co., consisting of 180,000 shares, 
par $10, and also as Transfer and Dividend Disbursing Agents of the 
Capital stock of Brunswick Site Co., consisting of 200,000 shares, par $10. 

—McDonnell & Co., Membe.s New York Stock Exchange, 120 Broad- 
way, have issued a special letter on ©. B. & Q. Joint 4s, giving a brief 


outline of the Great Northern-Northern Pacific situation in so far asit 
affects these bonds. 


~——Graham, Parsons & Co., 30 Pine Street, have prepared a circular 
describing the Chicago Burlington & Quincy Railroad Joint 4% Bond 
financing. Copies will be furnished upon request. 


—-Rgistrar and Transfer Company, announce the removal of their New 
York office to the new Gillespie Building, 7 Dey Street. They will occupy 
the entire third floor. 


—E. T. Konsberg & Co., Chicago, have issued a special circular “‘A 
Digest of Carbide’ dealing the with the Union Carbide & Carbon Corp. 
and its subsidiaries. 

—The New Engiand Oii Corporation announces the removal of their 
executive offices from 512 Fifth Avenue to the Cunard Building, 25 Broad- 
way. 

—Rhoades & Co., members New York Stock Exchange, announce the 
removal of their offices to Lords Court Building, 27 William St. 

—The Equitable Trust Co. of N. Y. has been appointed Transfer Agent 
for the stock of the British Empire Steel Corporation, Ltd. 


—-The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent 
of stock of the Electrical Securities Corporation. 


—~-The Lincoln Trust Co. has been appointed Trustee of the mortgage of 
the Phenix Mineral Products Corporation. 


—R. W. Pressprich & Co., 40 Wall Street, New York, inform us that 
their telephone number is now John 0307. 





[Vou. 112. 
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THE DELAWARE & HUDSON COMPANY 





paren ee 


NINETY-FIRST ANNUAL REPORT FOR 


THE YEAR ENDED DECEMBER 31, 1920. 








New York, N. Y., April 1, 1921. 
To the Stockholders of 


The Delaware and Hudson Company: 

The following presents the income account of your com- 
pany for the year 1920, arranged in accordance with the 
rules promulgated by the Interstate Commerce Commission, 
with comparative results for the year 1919: 

Increase (+-) or 
1920. 1919. Decrease (—). 
$3 $ $ 
Railway operating revenues__45,354.298 72 34.749,709 00 +10,604,589 72 
Railway operating expenses. _42,126,330 19 31,886,711 03 +10,239,619 16 





—— ne —_—- —-——— 


Net railway operating reve- 
aa mec Se 3,227,968 53 2,862,997 97 


+364,970 56 





Operating income credits: 
Rent from locomotives __- 
Rent from passenger train 

EERE ae ner 
Rent from work equipment 
Joint facility rent income_- 


100.727 06 108,424 04 —7,696 98 
462,741 46 
10,759 33 410,730 23 
132.130 79 44,371 31 
267.678 82 470,146 02 


ee 


79,106 12 16,364 66 
21,489 56 
136,502 10 


Total credits........._- 337,824 84 





Gross railway operating 
INCOME....caccccncee 3,006,100 34 +435,116 58 


3,130,676 79 








Operating income debits: 
Railway tax accruals____-—- 
Uncollectible railway reve- 


1,186,053 92 1,075,802 70 +110.251 22 


939 26 8,662 03 722 77 

Hire of freight cars—debit 
balance 

Rent for locomotives__-_-_- 

Rent for passenger train 
IS a TREE ee 

Rent for work equipment. _ 


Joint facility rents 
Total debits 


79,555 60 


Cr.18,160 12 +97, 
18,447 13 ] 


6,595 15 


32,593 63 
1,578 44 
428,058 56 


1,747,226 54 


15,513 O1 
994 97 
376,914 87 


1 466.322 61 


+17,080 62 
+583 47 
+51,143 69 


+280 ,903 93 








U.S. Government compensa- 


tion guarantee 5,621,163 60 


5,445,404 46 +175,759 14 








Net railway operating in- 


7,439,730 43 7,109,758 64 +329,971 79 





Non-operating income: 
Income from lease of road _ 
Miscellaneous rent income. 
Miscellaneous non-operating 

physical property 
Dividend income 
Income from funded securi- 
SE TPES eS 
Income from unfunded se- 
curities and accounts--_-— 
Income from sinking and 
other reserve funds__-_-_-— 
Miscellaneous income 


88,933 13 
85,197 78 


86,763 87 
58,799 68 


+2,169 26 
+26.398 10 


23,467 84 
1,038,041 03 


96,398 09 
934,267 98 


—72.930 25 
+103 ,773 05 
214,969 20 


234,251 46 —19,282 26 


143,876 71 429,066 64 —285,189 93 
$1,374 32 
1,315,427 O1 


107,245 O1 
1,474,068 27 


- Se ee 


—25,870 69 
—158,641 26 








Total non-operating in- 
2,991,287 02 


10,431.017 45 


3,420,861 00 


—429,573 98 
10,530,619 64 


a 





—99,602 19 





Deductions from gross income: 
Rent for leased roads__-__- 1,944,157 O1 
Miscellaneous rents______- 1,821 25 
Interest on funded debt___ 3,228,948 12 
Interest on unfunded debt. 303,585 05 
Miscellaneous income char- 

RIESE ER ep ye 


1,964,123 97 
3,268 00 
2.919,237 04 
412.906 70 


—19,966 96 
—1,446 75 
+309,711 08 
—109,321 65 


19,343 15 
5,497 ,854 58 


626,079 45 


5,925,615 16 


—606 ,736 30 


—427 ,760 58 





Total deductions 





Net income—The Delaware & 
Hudson Company carried 
to general profit and loss__ 4,933,162 87 


11.61 


4,605,004 48 


+328,158 39 








Percentage to capital stock __ 














FINANCIAL, 


The capital stock of The Delaware and Hudson Company, 
on December 31, 1920, was $42,503,000, there having been no 
change during the year. 

The total funded debt on December 31, 1920, was $68.- 
096,000, a net increase of $2,953,000. The three-years, 5%, 
secured notes aggregating $9,000,000 issued during 1917, as 
stated in the annual report for that year, matured on Au- 
gust 1, 1920, and were paid on that date. In order to pro- 
vide for said three-years’ notes and for other corporate pur- 
poses, the company disposed of $10,000,000 of its ten-years, 
7%, secured gold bonds dated June 1, 1920, to mature on 
June 1, 1930, interest payable semi-annually, on June 1 
and December 1. During the year, first-lien, equipment 





bonds, aggregating $1,959,000 were purchased through the 
Sinking fund established in connection with their issue. In 
payment for the 1,500 freight cars allocated to your com- 
pany by the United States Railroad Administration, just 
prior to the end of Federal control, there were issued during 
the year, $3,912,000 in the aggregate, of equipment notes, 
bearing date as of January 15, 1920, carrying interest at 
the rate of 6% per year, payable semi-annually, of which 
$260,800 matured on January 15, 1921, and an equal amount 
will mature on January 15 of each year, to and including 
the year 1935. 3 

The sum of $395.040, being 1% of the par value of the 
first and refunding mortgage gold bonds outstanding on 
June 1, 1920, was paid during the year to the trustee under 
the first and refunding mortgage making the total paid to 
Deceniber 31, 1920, $3,636,230. Of the amount paid during 
the year, $337,690.83 was expended upon additions and bet- 
terments to the mortgaged property in accordance with the 
mortgage agreement. 

There was accumulated in the Coal Department sinking 
fund during the year, in accordance with the ordinance 
passed on May 9, 1899, and amended on May 10, 1910, $353,- 
777.34, which has been applied to reimburse the treasury for 
coal lands purchased and unmined coal in Pennsylvania. 

The usual payment of $650,000, required under the terms 
of the First Lien Equipment Trust indenture, was made, 
making the total paid to date, $8,450,000. This has been 
increased by accumulations of interest on balances and in- 
vestments. 

During the year there was received from the United 
States, in partial payment of compensation for the taking 
over of the company’s property in December, 1917, and its 
subsequent occupation and use until the close of business on 
February 29, 1920, by the United States, the sum of $1,285,- 
000, which, with the amounts paid on account of the years 
1918 and 1919, aggregating $14,099,100, makes a total of 
$15,384,100. There was also received from the United 
States, on account of the guarantee of net earnings pro- 
vided for by the Transportation Act of 1920, the guarantee 
period extending through August 31, 1920, the sum of $2,- 
195,000. The balance on both accounts with the United 
States, subject to adjustments which may be necessary on 
account of additions to the property during Federal control, 
and other matters not yet agreed upon, and the establish- 
ment of the maintenance charges during the guarantee 
period, will be provided for in the final settlement with the 
Government. 


COAL DEPARTMENT. . q4 

The anthracite produced by your system corporations dur- 
ing the year 1920, including the product of washeries, ag- 
gregated 8,089,182 long tons, a decrease of 116,313 tons, or 
1.41% below 1919. The year’s output was 11.39% of the 
total output of Pennsylvania mines and washeries, which 
was 71,023,257 long tons, or 1.5% more than in 1919. Pro- 
duction was reduced during the year by high water in some 
of the mines, resulting frdm seepage on account of the sud- 
den melting of the heavy snowfall of the winter of 1919- 
1920, and by the refusal of many employees to work during 
the period of the so-called “vacations” which were taken on 
account of reluctance to accept the wages award made in 
August, 1920, by the Anthracite Coal Commission. This 
Commission, which consisted of one representative of the 
public, one representative of the employees and one repre- 
sentative of the operators, was appointed by President Wil- 
son, on June 3, 1920, after prolonged negotiations between 
the employees and the operators had failed to produce an 
agreement. These negotiations were referred to in the 
annual report for last year, in which it was stated that 
the agreement of the employees had expired on March 31, 
1920, and that efforts to negotiate a new arrangement were 
in progress, under a stipulation that any change in wages 
should be retroactive to April 1, of that year. After these 
negotiations had proceeded between the parties directly in 
interest for about two months, without an agreement being 
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effected, the Secretary of Labor intervened and after con- 
ferences in Washington, at which the Department of Labor 
was represented, suggested a compromise which was ac- 
cepted by the operators but rejected by the employees. The 
appointment of the Commission by the President followed 
this rejection. Hearings were held at Scranton from June 
24 to July 20, and an award was made on August 30, which 
became the agreement of September 2, retroactive to April 
1, 1920. This agreement continues the award of the Anthra- 
cite Coal Strike Commission, made in 1903, including the pro- 
vision that there shall be no discrimination against or in 


favor of members of any labor organization and no inter- 
ference by any employee or organization with those who 


are not members. It provides for increases in wages rates 
which are estimated by the Department of Labor of the 
United States to amount to 17.4% of the rates previously 
in force, and 138.6% over the rates in force prior to the 
European war. It also reduced the standard day to eight 
hours in the case of the few classes of employees who had 
continued to have a longer work day. For the first time 
since the advent of the United Mine Workers of America in 
the anthracite fields, an agreement has been made to which 
that organization, through its district organizations num- 
bers 1, 7 and 9, appears as a party to a contract with the 
anthracite operators. Despite this concession, and the 
agreement prior to the submission to arbitration to accept 


the award of the Commission, both union officers and cer- ! 


tain of the employees expressed considerable dissatisfac- 
tion, with the result that demands for re-opening the arbi- 
tration were accompanied by refusals to work which were 
not at all disguised, although they were called “vacations.” 
President Wilson refused to intervene further until work 
was fully resumed, but upon such resumption, requested the 
negotiating committees to reconvene for the purpose of ad- 
justing inequalities the existence of which might mutually 
be agreed upon. The negotiating committees have resumed 
discussion of certain alleged inequalities. These questions 
which can properly arise before these committees do not 
include any relating to the standard rates established by 
the award, as of course it is recognized that an arbitration 
award thus made must be given effect in accordance with 
its terms and for the full period it was intended to cover. 

During the latter part of 1920, work was commenced on 
a new breaker located in Scranton, to have a capacity of 
5,000 tons per day, to be built of steel and to have a mini- 
mum amount of inflammable material, thus reducing the 
fire risk to the lowest practicable limit. This breaker, re- 
placing the Marvine breaker which was constructed of wood, 
has been completed and is now in operation. 


RAILROAD DEPARTMENT. 


The United States continued in possession, through the 
month of February, 1920, of your railway property and that 
of your system corporations in the United States, together 
with your boat lines operating on Lake Champlain and 
Lake George, and these properties continued to be oper- 
ated through the United States Railroad Administration 
until surrendered to your officers on March 1, 1920. The 
whole period during which your property was thus out of 


your possession and control was from noon on December | 
28, 1917, to and including midnight of February 29, 1920. | 


All operations during the months of January and February, 
1920, like those of the previous months of Federal control, 
were for the account of the United States, which were re- 
sponsible for all expenses of operation, including mainte- 
nance and for all taxes except war taxes, and for compen- 
sation in the nature of rent for your temporary expropria- 
tion at the rate of $7,042,144.21 per year, in accordance 
with the contract with the Director-General of Railroads, 
acting for the United States and for the President, which 
was executed on December 9, 1919. In addition, you will 
be entitled to compensation in respect of certain additions 
to the properties provided for your account during the 
neriod of Federal control. 

Notwithstanding the pledges contained in President Wil- 
son’s proclamation of December 27, 1917, and the Act of 
Congress of March 21, 1918, and the contractual obligation 
deliberately assumed on December 9, 1919, your properties 
were not adequately maintained while they were in the 
possession of the United States nor were they returned to 
your control in condition as good or as fully equipped as 
that in which they were taken. The extent of this under- 
maintenance may be illustrated by the items representing 





renewals of rails and ties. The average number of new rails 
used for replacements, during the test period, was 8,223 
gross tons, during Federal Control it was 7,607 gross tons; 
the yearly average of renewals of ties during the test period 
was 339,872, during Federal Control it was 270,100. More- 
over, the ties used for replacement during Federal Control 
were inferior in quality. 

Under date of May 29, 1919, Mr. Walker D. Hines, as 
Director-General of the United States Railroad Administra- 
tion, issued a general letter to all Regional Directors, deal- 
ing with maintenance expenses, which while treating the 
subject from the point of view of economy, appears to have 
been construed by the recipients as a demand for reductions’ 
in these expenses almost irrespective of the expedients 
necessary. By telegram dated two days earlier Mr. Hines 
had advised the Directors that “for the month of June, 
1919, the maintenance of way ratio of each road ought not 
to exceed its average yearly ratio of the test period.” The 
foregoing were followed by a circular of instructions to the 
same officers, issued by Mr. W. T. Tyler, Director of Opera- 
tions, and dated June 2, 1919, in which the Regional Direc- 
tors were advised in part as follows: - 

“There is no obligation on the Government to replace 
upon the properties the same quantities of material and 
labor placed upon them during the test period.” 

This circular of instructions repeated the order to make 
the ratio of the test period the maximum limit of June 
expenditures and its whole tenor was towards a sharp cur- 
tailment in actual maintenance. It included the following: 


“There is grave danger that the 1918 and 1919 Main- 
tenance of Way expenditures may substantially exceed 
the obligations unless immediate action is taken to con- 
trol such expenditures. The Director-General’s telegram 
of May 27th, requiring adherence to the test period main- 
tenance ratio, was intended to act as an immediate and 
effective curb for the month of June and until a broader 
policy could be formulated and promulgated for the re- 
maining six months of the year.... 

“The tendency to overmaintain appears to be general. 
The obligation of the Federal Managers and General Man- 
agers to the Government to see to it that if this ten- 
dency has play on their properties it must be corrected 
effectively and at once, so that the Government will not 
be called upon to pay for maintenance in excess of the 
obligations.” 


To fully appreciate the foregoing, it is necessary to note 
that June is a month in which weather conditions are gen- 
erally favorable to maintenance work and in which the 
necessity for making up for the substantial cessation of such 
work during the months of severe weather ought to result 
in expenditures very much in excess of the yearly ratio. 
Moreover, by making the ratio of such expenses to operat- 
ing revenues during the test period the limit, the Director- 
General resorted to a standard established under radically 
different conditions. The freight and passenger rates of 
June, 1919, were not nearly as much above those of the test 
period as were wages and prices of the materials required 
for replacements. Hence the adoption of the ratios to reve- 
nues of the test period inevitably led to the application of 
substantially less labor and materials. Careful examina- 
tion of subsequent instructions, to the end of Federal Con- 
trol, does not indicate the substitution of any more liberal 
policy. Under the control of such instructions it is apparent 
that adequate maintenance was impossible. 

The dispersal and scattering of freight-car equipment 
throughout the United States, regardless of ownership and 
special adaptability to the requirements of the owning line, 
was a characteristic incident of Federal Control. Like other 
ventures of the Railroad Administration, it diminished ef- 
ficiency and increased expenses. A study based upon in- 
formation covering the test period, received from eighty 
railroads owning 82% of the freight train car equipment 
of the country, has determined the relation between the 
cost of repairs to freight cars and the per cent of owned 
cars on home line. This relation appears in the diagram 
[pamphlet report] which shows that as the proportion of 
owned cars away from home increases, the cost of repairs in- 
creases. This conclusion accords with experience, because it 
is known that the immediate application of general repairs, 
when needed, produces a lower total cost of mainte- 
nance over a period of time than the application of tem- 
porary repairs plus the cost of deferred general repairs. 

It was noted in the annual report for last year, that your 
Board of Managers had accepted the conditions prescribed 
by the Transportation Act of 1920 in order to become en- 
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titled to a guarantee by the Uni ‘ted States for the pe riod | 


from March 1 to August 31. 
equal to one-half of 
lederal period 
Act of March 21, 1918. 

with the Interstate rce 
with its order of October 18, 
from the United States on 


ear nings 
of the 
‘ordance the 


claim was filed 


1920. of net 
annual 
computed in ac 
On February 6, 1921, 
Comme Commission in 
1920, for a net 
account of this guarantee, 
amounting to $3.266.465.67. The amount claimed represents 
the difference the actual net income for the six 
months of the guarantee period, and one-half of the annual 
standard return, as finally established by the Interstate 
Commerce Commission, together with proper adjustments 
for maintenance which should be charged against this 
period, and increases in the rate of standard return by rea- 
son of additional facilities provided at your expense during 
Federal control. The amount of $3,266,465.67 represents, in 
part, estimates covering transactions which had not been 
settled at the time claim was made and will be subject to 
variation to the extent that actual results differ from these 

estimates. 

During the period of Federal control and the ensuing six 
months of the guarantee period, that is, to and including 
August 31, 1920, your income account was not affected by 
the operating results obtained and these results were di- 
rectly of importance only to the extent that they suggest 
the conditions under which the property was repturned and 
operations for your account commenced. The following 
data relating te operating results combine the figures of the 
two months of Federal control, the six months of the guar- 
antee period, and the four months of operation for your 
account which together constitute the calendar year 1920. 

The railway operating revenues amounted. in 1920, to 
$45,354,299, which was $10,604,590, or 30.52% more than in 
1919, and $19,880,085, or 78.04% more than the average an- 
nual revenues for the period from July 1, 1914, to June 30, 
1917, known as the “test period,’ which, by the Act of 
March 21, 1915, was made the basis of the “standard re- 
turn” during Federal control. Operating expenses See 
1920, amounted to $42,126,330, an increase of $10,239,619, 
32.11% over 1919, and $24,557,635, or 139.78% over the an- 
nual average of the test period. Operating income, before 
deduction of taxes, was therefore $3,227,969, an increase of 
$364,971, or 12.74% more than in 1919, but $4,677,550, or 
59.17% lower than the average of the test period. Freight 
receipts were $9,680,200, or 32.83% more than in 1919 and 
$18,047,835 or 85.47% more than the average of the test 
period. Freight movement during the year was equivalent 
to the movement of 4,265,734,874 tons one mile which is to 
be compared with 3,531,482,611 tons one mile in 1919, and 
o,229,d02,425 the annual average of the test period, the in- 
crease compared with 1919 being 20.79% and as compared 
with the test period 32.08%. Average receipts per ton mile 
amounted to 9.18 mills in 1920. 8.55 mills in 1919, and 6.54 
mills during the test period, the average for 1920 being an 
increase of 9.94% over 1919 and 40.87% over the test period. 

There were no extraordinary changes in the relative vol- 
ume of the different classes of traffic handled as compared 
with 1919, the general increase for the year being attributa- 
ble to the return to your railway of traffic diverted to other 
routes under orders of the officers of the Railroad Admin- 
istration, while the railways were under Federal control. 

Passenger movement aggregated 130,971,551 passenger 
miles, which is to be compared with 132,884,475 in 1919 and 
an annual average for the test period of 130,984,189 passen- 
ger miles, a decrease from 1919 of 1.44%. Mileage of pas- 
senger trains increased 4.98% over 1919, but decreased 
17.557 as compared with the average of the test period. 
Passenger car miles show an increase of 7.78% over 1919 
but a decrease of 14.11% below the average of the test pe- 
riod. Average receipts per passenger per mile traveled 
were 2.88 cents in 1920, 2.45 cents in 1919, and 2.23 cents 
during the test period. Receipts per passenger train mile 
were $1.5836 in 1920, $1.4859 in 1919 and $1.0106 during the 
test period, showing an increase over 1919 of 10.29% and 
over the test period of 56.70. Per passenger car mile, the 
receipts of 1920 increased 7.41% over 1919 and 50.48% over 
the test period. 

Mail revenue during 1920, amounted to $367,350, an in- 
crease of $227,699, or 163.05% over 1919, and $229,298 or 
166.10% over the average for the test period. 

Miscellaneous revenue of 1920 shows a decrease of 43.75% 
below 1919, principally on account of credits to this account 
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data 1919. rieeue having been removed from storage during 
that year a large tonnage of anthracite which had been 
stored during 1918. 
Although the foregoing 
revenues, the operating 
shows but a slight increase 
as compared with the average 
decrease amounting to 59.17%. 
by the excessive increase in 
from advances in wages. 


increases in 
as already noted, 
1919, and a heavy decrease 
for the test period, this 
This result was occasioned 
operating expenses resulting 
the changes in the conditions of 
employment as compared with the pre-war period, and the 
continued high cost of materials and supplies. The Rail- 
road Labor Board of the United States, created by the 
Transportation Act of 1920. granted increases by an order 
issued on July 20, 1920, and retroactive to May 1, of that 
year, which required an increase in your monthly payrolls 
of approximately 21%. As compared with 1919, the expenses 
for maintenance of way and structures of 1920 increased 
$937,045, or 22.43% and the increase over the average of 
the test period was $3,062,983 or 149.27% Expenses for 
maintenance of equipment nage $2.7! 6.918 or 27.62% 
over 1919, and $7,828,111, or 159.47% over the average of 
the test period. Transportation expenses increased $6,062.- 
908, or 38.85% over 1919, and $12,445,128, or 134.91% over 
the test period. Traffic expenses show an increase of 
$149,418 or 63.04% over 1919, principally on account of the 
re-establishment of traffic agencies for the development of 
business which were abolished during Federal control. 

Increases in rates of wages and changes in the terms and 
conditions of employment made during Federal control and, 
subsequent to its termination, by the Railroad Labor Board, 
greatly increased the operating expenses which the railways 
have currently to meet. Rules which might not be seriously 
objectionable under special and local conditions may be 
wholly unworkable when given general application and it 
is now evident that rigid standardization of wages and 
working conditions has become an enormous burden upon 
the railway industry. Nothing is more unequal than the 
equal treatment of unequals. The wide area of the United 
States, their diverse resources, industries and economic 
standards and methods, have imposed varying conditions 
upon the performance of railway services with widely dif- 
ferent demands upon labor and an equally wide range in 
the reasonable requirements of labor itself. To ignore these 
differences in fixing the relations between employees and 
‘ailway employers must be as unsatisfactory in its results 
as it would be to build all railways to the same standards 
of grades, curvature and capacity, regardless of differences 
in traffic requirements and in local topography. Yet such 
disregard of essential differences is embedded in the so- 
called standardization of wages and terms of employment 
which is an evil legacy from the period of Federal control. 

The Railroad Administration made no effort to adjust 
the charges for railway service to the heavily increased ex- 
penses which it assumed by successive concessions to im- 
portunities for higher wages and reductions in the labor 
exchanged for wages. Unwillingness to accept responsibil- 
ity for these increased expenses to the extent of putting in 
force rate-schedules adequate to meet them resulted in the 
operation of the railroads at a heavy loss to the United 
States and an accumulating deficit in the income account of 
the Railroad Administration which was forced upon the 
taxpayers. Whether those who pay taxes accept such bur- 
den with less protest. or with less effective protest, is a 
problem which the Railroad Administration or some higher 
authority must be assumed to have resolved to its own 
satisfaction. 

The Transportation Act of 1920, provided for the adjust- 
ments in rates which the Railroad Administration had re- 
fused to make. Before this adjustment could be made, the 
Railroad Labor Board made the further increases pre- 
viously referred to, with the result of augmenting the 
amount of additional revenue necessary to be produced. 
Application was promptly made to the Interstate Commerce 
Commission which determined that the rate-schedule ought 
to produce a return of 6% upon the aggregate value of rail- 
way property as determined for each of the four districts 
into which the country was divided by its order. The dis- 
trict in which your railway is located was designated the 
“Rastern Rate Group” and includes the whole region be- 
tween the Canadian frontier, the Atlantic Ocean; the Great 
Lakes and Mississippi River and (roughly) the Ohio and 
James Livers. 


shows considerable 
income of the year, 
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General authority for increases in freight and passenger 
rates was accorded, the new rates to go into effect upon 
August 26, 1920. In estimating the changes necessary to 
produce the required revenue the Interstate Commerce Com- 
mission assumed (1) the continuance of substantially the 
then existing volume of trafficand (2) that rates for services 
wholly within the several States would be contemporane- 
ously advanced in the same ratio as interstate rates. Nei- 
ther assumption was justified by the results. Traffic has 
diminished to an aggregate far below that considered in 
the estimates and the opposition of certain States to the ad- 
justments indicated proved inconvenient and costly and has, 
in several instances, resulted in litigation carried to the Su- 
preme Court of the United States. 

Railways in the territory served by your lines were grant- 
ed a 20% increase in passenger fares. All interstate rates 
were at once adjusted in accordance with this authority. 
But a corresponding adjustment of fares for travel within 
the State of New York was delayed by the opposition of the 
Public Service Commission for the Second District of New 
York. <A supplementary application to the Interstate Com- 
merce Commission reulted in an order proportionately to 
increase the State rates on November 29, 1920, but the ad- 
justment was again delayed by an injunction obtained by 
the Public Service Commission. An order vacating this in- 
junction was obtained on December 18, 1920, and, except as 
to commutation fares which have not been changed, the 20% 
advance became effective on December 20, 1920. The broad 
question of the authority of the Interstate Commerce Com- 
mission to authorize adjustments in rates for services ren- 
dered by interstate carriers but wholly within the limits 
of single States has been submitted to the Supreme Court in 
several cases, including one to which your company is a 
party. In another of these suits the Public Service Com- 
mission of New York is the plaintiff and the Interstate 
Commerce Commission a defendant. 


Coincident with the increases in passenger fares, a sur- 
charge of 50% of the charge for accommodations in parlor 


and sleeping cars, the proceeds of which accrue to the rail-_ 


way carriers, became zvenerally effective. 

The increase in mail revenue, above noted, resulted from 
an order of the Interstate Commerce Commission, issued in 
pursuance of the Act of Congress of July 28, 1916, submit- 
ting the question of reasonable compensation for transpor- 
tation of mails for its determination. The new rates were 
retroactive to November 1, 1916, the payments in adjust- 
ment of compensation for services during Federal control 
accruing to the Railroad Administration. 

The increase in freight rates necessary to produce the re- 
turn approved by the Interstate Commerce Commission, to 
the railways in the Eastern Rate Group was computed at 
40%, if applied uniformly to all freight movement and on 
the assumption of the continuance of a volume of traffic 
not smaller than that used in making the estimates. An 
increase of 40% was granted as to traffic originating and 
ending within the region, but as to traffic to or from other 
regions the permitted advance was only 33 1-3%. No ad- 
vances in the minimum carload charge, the minimum class 
scale or in the minimum charge for shipment were author- 
ized. 

The Interstate Commerce Commission also authorized in- 
creases in rates applicable to milk traffic, switching, stor- 
age and demurrage and new schedules affecting these ser- 
vices were put in force on August 26, 1920. 

The results of the changes above summarized have been 
disappointing. Not only was there failure, on the part of 
the Commission, to authorize the full increases indicated as 
necessary by the estimates on which it relied, but experi- 
ence has shown that however thoroughly those estimates 
were warranted when made, they were too hopeful as to 
the continuance of business activity and consequent heavy 
traffic. Moreover, the estimates assumed the continuance 
of the revenues then arising from express business and these 
revenues were almost immediately reduced in the sum of 
$32,000,000 per year in the Eastern Rate Group by revision 
of the express contracts. The difference between the reve- 
nue of the carriers of this group from inter-territorial 
freight, advanced 33 1-3%, and that which would have been 
realized at a 40% advance, is about $50,000,000 per year. 
The net result is that the railway carriers in this group are 
now earning not less than $175,000,000 per year less than 
6% upon the total of their investments in property devoted 
to public use. A substantial portion of this deficit will 





probably be overcome when these carriers obt..in the full 
benefit of reductions in the cost of fuel and other supplies. 


INDUSTRIAL DEPARTMENT. 


One hundred and fifteen new industries were located on 
the tracks of your company during 1920, as compared with 
111 in 1919. Sixty-three extensions to old industries and 
twenty industrial side-tracks were constructed; the corre- 
sponding numbers of 1919 were ten and seven, respectively. 
Representatives of your industrial department have contin- 
ued to co-operate with the various activities of the Farm 
Bureau Association and with the Department of Farms 
and Markets of the State of New York. 


ADDITIONS AND BETTERMENTS. 

During the period of Federal control, work on the new 
third track between Schenevus and Richmondville Sum- 
mit. which is an important link in the grade revision on the 
Susquehanna division, was suspended and your capital in- 
vestment of $420,862.04 remained idle and unproductive. 
Work was resumed on this project as soon as the property 
was released from Federal control, and on December 381 
1920 the amount expended had been increased to $575,- 
814. Approximately 60 per cent of the work has 
been accomplished and it is expected to be placed in oper- 
ation during the current year. 

The round house at Oneonta was improved during the 
year by remodeling and extending thirteen stalls at a 
cost of $30,916.54, of which $24,130.84 was charged to 
capital and $6,785.70 to operating expenses. About one- 
fifth of this work has been completed. 

At Albany concrete piling and a portion of a retaining 
wall between Madison Avenue and John Street on Broad- 
way, representing a portion of the contemplated work of 
elevating your tracks, were put in place at a capital ex- 
pense of $51,277, in order to enable the City of Albany to 
proceed with its improvements to the approach to the 
bridge over the Hudson River at Ferry Street. 

At Glenville, land was purchased in connection with the 
proposed enlargement of the freight yard, at a capital ex- 
pense of $12,600. 

During the year, fifty-seven locomotives were equipped 
with electric head-lights, one with superheater, one with 
feed-water heater and six sets of vanadium frames were 
applied. Mudge-Slater spark arrestors, installed on seven 
oil-burning locomotives prior to 1920, on account of in- 
ability to secure oil, were removed, the difficulty no longer 
existing. 

United’ States safety appliances were applied during the 
year to forty-three freight cars. Two steel underframe, 
85,000-pounds capacity, twin hopper, gondolas were con- 
structed; one steel underframe, 60,000-pounds capacity, 
box car was constructed; the sides and ends of two low- 
side gondolas were raised from two feet, six inches, to 
four feet, increasing the carrying capacity by 4387 cubic 
feet. Reinforced ends were applied to thirty-seven box 
cars, and wooden roofs on thirteen box cars were replaced 
by Hutchins metal roofs. Ten new steel underframe, 
eight-wheel, caboose cars were constructed, and forty-four 
four-wheel, caboose cars were remodeled to eight-wheel, 
steel underframe cabooses. 


FEDERAL VALUATION. 

The Director of Valuation of the Inter-State Commerce 
Commission furnished your officers, during 1920, with 
preliminary statements showing proposed reports to the 
Commission concerning value of your lands in: rights of 
way and elsewhere, and also of the structures pretaining 
to your railway. This was in accordance with the prac- 
tice of the Bureau of Valuation of affording opportunity 
to check for errors and omissions and to submit ebjec- 
tions to proposed conclusions before formal serving of the 
tentative reports provided for by the Statute of 19138. 
These reports have been carefully reviewed in your Valu- 
ation Department, and criticisms have been submitted 
showing in detail claims for corrections of errors and in- 
creases in unit prices above those proposed by the Bureau 
of Valuation. The report on land values showed a total 
value of lands used for common carrier purposes of $7,115,- 
901, and the engineering report estimated the cost of repro- 
duction new, of all structures used for common carrier pur- 
poses, aS $97,693,962. The cost of reproduction, less depre- 
ciation, was stated as $73,760,925, indicating average esti- 
mated depreciation of 24.50%. The criticisms submitted 
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show that these estimates of vélee. are , gubstantially below 
those which should be allowed. It should be understood 
that the inventory upon which the engineering report was 
based, was taken as of June 30, 1916, but that the unit 
‘prices applied were those of June 30, 1914, as estimated by 
the Bureau of Valuation. The figures stated do not, there- 
fore, include any property added after June 30, 1916, nor do 
they take into account the large increases in prices of ma- 
terials and labor since 1914. On these accounts, the figures 
stated, even when corrected in accordance with the criti- 
cisms which have been submitted will not at all indicate 
‘the present value of your physical property. The total as- 
signed as the value of lands is fundamentally erroneous 
for the reason that it is based wholly upon official esti- 
mates of the value of adjacent lands, averages obtained 
therefrom having been applied to the area of your lands, 
and includes no allowances for costs of acquisition, damages 
and other items that invariably increase the cost of rail- 
way rights of way. Objection has also been made to the 
estimate of 24% depreciation below new condition. It is 
considered that this estimate has been obtained by methods 
and arbitrary assumptions which necessarily lead to gross 
-over-statement and indicate a condition entirely contrary 
to the facts. Objections to this result and the methods by 
which it was obtained, will be pressed in every suitable way. 
The cost of this work of valuation, to the end of 1920, 
amounted to $502,464.52, of which $365,930.92 was charged 
to your operating expenses to December 31, 1920, and $136,- 
533.60 to the operating expenses of the Railroad Adminis- 
tration during the period of Federal control. 


ALLIED STEAM RAILWAYS. 

The operating revenues of the Greenwich and Johnson- 
ville Railroad for the year 1920, increased $50,730, or 
35.62% over 1919, and $63,195, or 48.63% over the annual 
average of the test period. Operating expenses increased 
$15,560, or 12.21% over 1919, and $81,697, or 133.18% over 
the average of the test period. Net operating revenues 
amounted to $50,107, which was $35,170 more than in 1919, 
but $18,502, or 26.97% less than the average of the test 
period. Freight movement measured in ton miles was 


‘24.65% greater than in 1919 and 7.02% greater than the 


average of the test period. Passenger movement measured 
in passenger miles decreased 6.87% below 1919, and was 
23.61% less than the average of the test period. 

The Quebec, Montreal and Southern, which was not taken 
under Federal control but has been operated continuously 
for the account of its owners, had an increase in operating 
revenues of $210,086, or 36.35%, and operating expenses in- 
creased by $25,745, or 3.08%. idee from rent of freight 
car equipment increased $70,189 or 25.62%, and the net 
operating income before deducting sc due your com- 
pany was $266,219, an increase of $258,507. Freight move- 
ment increased 6,318,222 ton miles, or 29.27% and freight 
revenue increased $184,002, or 44.77% ; the greater increase 
in revenue roughly representing the advantage obtained by 
increases in freight rates obtained during the year. Pas- 
senger movement increased 146,652 passenger miles, or 
3.57%, and the revenue therefrom $21,112, or 15.58%. In- 
creases in wages which took effect on January 1, 1920, 
amounted to approximately 26% of the total payroll. 

The Napierville Junction obtained an increase in oper- 
ating revenues, of $149,820, or 30.08%; its operating ex- 
penses increased $53,847, or 13.94%, and net operating in- 
come $54,715, or 85.41%. 

ALLIED TROLLEY LINES. 

The revenues of the United Traction Company from all 
operating sources during the year amounted to $3,253,973. 
The operating expenses of the same period required $3,149.- 
206, and $217,816 was exacted by taxation. These expendi- 
tures left a deficit of $113,049 which is to be compared with 
net operating income of $104,739 in 1919. The increase in 
operating revenue was $405,102, or 14.22%. The increase in 
operating expenses was $615, 026, or 24.18%. The increase 
in taxes $9,564, or 4.59% and the decease in net operating 
income $217,788, transforming a small net income into a 
deficit. 

An increase to seven cents in the rate of fare charged by 
this company authorized by the Public Service Commission, 
which took effect on January 29, 1920, was recorded in the 
annual report for last year. At the time this rate became 
effective, the labor expenses of the company were adjusted 
to 45 cents per hour, the standard rate then being paid to 
conductors and motormen. This 45 cents rate represented 
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an inet ‘rease of 50% over wages in force in the year 1918. A 
rate of 60 cents per hour for motormen and conductors was 
established early during 1920, in the cities of Rochester, 
Utica, Syracuse and Schenectady, and on July 1, 1920, it 
became necessary for the United Traction Company to es- 
tablish the same rate, the alternative being a strike, and it 
was necessary to make proportionate advances in the wages 
of other employees. Past operations clearly showed that 
the increased wages could not be met out of revenues unless 
a further increase in fares could be obtained and this in- 
volved application to the Public Service Commission. The 
new basis of wages was therefore put in force under a tem- 
porary agreement which provided for its discontinuance on 
or after November 1, 1920, in case prior to that date, relief 
in the form of increased fares could not be obtained. Prompt 
application was made tothe Public Service Commission, which 
was asked to authorize a standard rate of fare of 10 cents 
per passenger. This application followed the customary 
course with successive hearings and was finally submitted 
for decision on briefs and oral argument, on November 10, 
1920. At an early stage in the proceedings, question was 
raised as to the jurisdiction of the Commission to grant the 
application as to certain lines in the City of Troy, and as 
to the City of Rensselaer, representatives of those cities 
contending that lower fares than those sought were re- 
guired by franchise restrictions in the nature of contracts, 
the company contending that there were no effectual re- 
strictions, and that those formerly existing had been abro- 
gated by subsequent agreement and by legislation. A pre- 
liminary ruling favorable to the company on all questions 
of franchise restrictions except as to the relatively unim- 
portant claim made by the City of Rensselaer, was rendered 
by the Commission. Final decision was not rendered until 
January 21, 1921, and in this decision, the earlier ruling 
was reversed and the Commission held that it was without 
power to grant the relief sought as to some of the principal 
lines in the City of Troy. Considering itself without power 
to afford substantial relief except as to the City of Albany, 
the Commission granted an increase of the standard fare in 
that city and zone to 8 cents but required the sale of four 
tickets for 30 cents. At that same time, the company was 
directed to carry passengers within the City of Rensselaer 
for 5 cents, between any point in Rensselaer and the plaza 
in Albany for 6 cents, and in the cities of Troy, Watervliet, 
Cohoes, Green Island, Waterford and Colonie, a 6 cents 
fare was prescribed. It is estimated that these changes 
in fares amount to a reduction in annual revenue, as com- 
pared with the standard 7 cents fare, of $86,000. The opin- 
ion of the Commission plainly expressed the view that op- 
erating expenses would soon be substantially reduced 
through return to a lower basis of wages and some decline 
in the prices of materials and supplies. The following is 
quoted from the opinion: 





“The wages in effect immediately prior to July 1st were 
about 75% of the present scale. What the company will 
be obliged to pay in the future we cannot tell. We as- 
sume that both the men and the officials of the company 
are awaiting the action of the Commission in this pro- 
ceeding before renewing negotiations. ... 

“It thus appears that wages have increased enormously 
during the war reconstruction period. We do not believe 
the Commission can assume that the present scale is to 
continue. It is evident the company is unwilling to con- 
tinue it under the present rates of fare, and the existing 
agreement seems to assume that unless the fares are in- 
creased the present scale will not continue. The rate in- 
creases granted by the Commission in 1918 and 1920 have 
been more than absorbed by the increased wage scales. 
In substance, therefore, the Commission in the last two 
rate orders as well as in the order about to be made, has 
been and is dealing not with return on the company’s in- 
vestment but with wages of the employees. 

“It is a matter of general knowledge, of which the Com- 
mission may properly take notice, that the costs of both 
labor and materials which have so sharply advanced with- 
in a brief period have begun to decline. The apex seems 
clearly to have been passed. . In view of this condition and 
of the terms of the last wage agreement of this com- 
pany, we do not feel justified in fixing rates upon the 
assumption that the present wage scale of the company 
will continue any considerable time. It may be that wages 
will not decline as rapidly as they have advanced, but it 
seems clear that they cannot remain at the present point 
when the general cost list is receding. 

“ | Under the circumstances, we think we must as- 
sume, in arriving at an estimate of expenses for the com- 
ing year, that the trend of wages and other expenses will 
be downward.” 


The authority having control of the company’s revenues 
having thus formally given noticé that it would not acqui- 
esce in an adjustment of rates sufficient to meet the costs 
of operation at the rates of wages in force, an adjustment 
of wages more favorable to the company and that might be 
expected to have the approv al of the Commission, became 
imperative. On January 22, 1921, the day after the opin- 
ion was rendered, employees were notified that the provi- 
sion to terminate the wages agreement would be exercised 
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and that the company would return to the wages prevailing 
on June 30, 1920, the change to take effect at midnight on 
January 28, 1921, which the Commission had fixed as the 
effective date of the changes in rates required by its order. 
The employees refused to accept this readjustment and a 
strike ensued. After some days, during which the property 
remained idle, an order was entered by the Public Service 
Commission, requiring the company to resume operations 
and efforts to do so with the aid of new employees were 
promptly commenced and have been continued; disorderly 
and violent resistance to these efforts occurred and for a 
time the operation of cars was irregular, traffic inconsider- 
able and the expenses high. A restraining order prohibiting 
illegal interference with the efforts of the company to ren- 
der public service was entered in the Supreme Court on 
March 23. 1921. The violations of public order have dimin- 
ished and seem tending to disappear and operations and 
traffic are gradually moving towards the normal. 

A statute adopted at the present session of the Legisla- 
ture, revising the Public Service Commission law, extends 
the authority to approve changes in rates with the effect of 
removing such limitations as were held to exist in Troy 
and Rensselaer. Under this statute these companies should 
be able to obtain reasonable rates of fare. 

The operating revenues of the Hudson Valley Railway 
amounted to $1,099,072, operating expenses to $986,998, 
taxes to $55,025 and net operating income to $57,049. These 
data show increases in operating revenues of 13.14%, in 
operating expenses of 20.97%, in taxes of 6.78% and a 
decrease in net operating income of 45.11%. Under author- 
ity obtained from the Public Service Commission on ac- 
count of the insufficiency of the revenues at the former 
rate, the standard zone rate of this property was increased 
on June 29, 1920, to 7 cents. The wages of the employees of 
this company were necessarily increased on July 1, 1920, to 
the basis of 60 cents for conductors and motormen, pre- 
viously adopted in neighboring cities, and put in force on 
the same date by the United Traction Company. In making 
this change the company reserved the same right to discon- 
tinue the higher basis which was reserved by the United 
Traction Company. During September, application was 
made to the Public Service Commission to permit an in- 
crease in the zone rate to 10 cents, except as to local service 
in Fort Edward, Hudson Falls, Glens Falls and Saratoga. 
After hearings by the Commission, the application was sub- 
mitted on briefs and oral argument during November, but 
no decision has been rendered. 

The operating revenues of the Plattsburgh Traction Com- 
pany amounted to $33,122, a decrease of 12.29%; operating 
expenses to $29,625, an increase of 12.43%, and net operat- 
ing income to $1,714, a decrease of 82.46%. The wages paid 
by this company have been lower by reason of local condi- 
tions, than those paid in the Capitol District, but on June 
15, 1920, it was necessary to make an increase of 5 cents 
per hour to motormen and conductors, making the standard 
rate for such employees 30 cents per hour, with correspond- 
ing increases to other employees. Corresponding adjust- 
ments in fares became necessary and an advance of 7 cents 
for service outside the city limits was obtained without 
opposition. It was also necessary to increase to 7 cents, 
the rate within the city of Plattsburgh and the application 
for this change resulted in a hearing before the Public Ser- 
vice Commission. A favorable decision was rendered on 
October 14, and the increased rate of fare was permitted 
to become effective on October 21, 1920. 

The operating revenues of the Troy and New England 
Railway amounted to $39,442, an increase of 8.27%; oper- 
ating expenses to $44,397, an increase of 24.72%, and there 
was an operating deficit of $6,825, which compares to the 
deficit of $710 in the previous year. The operations of this 
company are so closely related to those of the United Trac- 
tion Company that it was necessary to extend to its em- 
ployees, the conditional advance in wages which was ac- 
corded to those of the latter on July 1, 1920. Even without 
this increase, the operating expenses would have required 
additional revenue. Application for an increase in the rate 
of fare to 8 cents with proportionate increases in round trip 
fares and providing for more adequate rates for chartered 
cars, was made to the Public Service Commission by a 
tariff filed on November 20, 1920. This tariff was suspend- 
ed on the application of the town of North Greenbush, 
through which the property runs, and after hearing, deci- 
sion was rendered permitting the advance rates to go into 
effect on January 29, 1921. The employees of this company 
are members of the organization which includes the former 
employees of United Traction Company and the strike on 
that company included the Troy and New England. 

ALLIED BOAT LINES. 

The operating revenues of The Champlain Transportation 
Company increased $20,428, or 17.62% over 1919, and 
$3,780, or 2.85% over the average of the test period; oper- 
ating expenses increased $68,707, or 45.11% over 1919, and 
$92,009, or 71.32% over the average of the test period and 
net operating revenues show a deficit of $84,640, aS Ccom- 
pared with a deficit of $36,360, in 1919, and an average net 
revenue of $3,589 per annum during the test period. 

The operating revenues of The Lake George Steamboat 
Company increased $46,397, or 39.13% over 1919, and $46,- 





646, or 39.42% over the average of the test period; operating 
expenses increased $58,912, or 57.57% over 1919 and $75,- 
334, or 87.69% over the average for the test period and net 
operating revenues were $3,715 as compared with $16,231 
in 1919, and an average of $32,403 per annum during the 
test period. 

Ireight and passenger rates were increased to correspond 
with the increase granted rail carriers, but as the increase 
in local passenger fares, which represent a considerable 
volume of the revenues, was not permitted to go into effect 
until after the close of the season, the operating revenues 
for the year were not materially affected. 

LITIGATION. 


The action in the Supreme Court of New York, begun 
last year, by which The Rensselaer and Saratoga Railroad 
Company has endeavored to compel this company to deduct 
the income tax of the former corporation from dividends 
paid to its stockholders under the lease, resulted in an 
order requiring the deduction to be made. This order was 
complied with in connection with payments required to be 
made on July 1, 1920, and January 1, 1921, but the amounts 
thus deducted on account of payments due to Rensselaer 
and Saratoga stockholders who have not assented thereto, 
are being held by this company pending proceedings in the 
Appellate Division to which appeal was taken. Your com- 
pany has no interest in this litigation except to obtain pro- 
tection, in case any deductions are required or made, 
against any suggestion that they were made without proper 
authority or in violation of existing contracts. 

The judgment against the State of New York aggregating 
$247,403.07 obtained in the Court of Claims of the State, on 
account of damages resulting from construction of the 
Barge Canal has been paid. Claims aggregating $36,779.01, 
resulting from undermining bridges at Smith’s Basin and 
Fort Ann during the construction of the Barge Canal, have 
heen argued in the Court of Appeals and are awaiting de- 
cision. : 

A settlement was effected during the year with The 
Ticonderoga Railroad Company of the litigation instituted 
by that company under the contract by which its property 
has been operated by your company since 1891. By this 
settlement, the accounting questions relating to the amount 
of the fund which was claimed by the plaintiff were settled 
as of the date of the agreement. This fund is to be held by 
your company as trustee, with the right to apply whatever 
portion may be necessary to the extension or improvement 
of the property covered by the contract, and all questions as 
to its ownership are reserved during the life of the trust 
which is to continue during the corporate existence of The 
Ticonderoga Railroad Company. This fund has been set 
aside and invested and as a part of the settlement The Ti- 
conderoga Railroad Company agreed to pay and has paid its 
mortgage debt, thereby relieving your company of an an- 
nual payment of $1,800 on account of interest. 

Substantially all the railways west of the Hudson River, 
including your company, have been made defendants in a 
proceeding instituted by the New York, New Haven and 
Hartford, Central New England Railway, Central Vermont 
Railway, Rutland Railroad, Boston and Maine Railroad, 
Maine Central Railroad and Bangor and Aroostook Rail- 
road before the Interstate Commerce Commission, claiming 
increased divisions on freight traffic interchanged at the 
various New England gateways. Numerous hearings have 
been held, resulting in a bulky record, and oral argument 
before the full Commission has been set for April 7, 1921. 
While the Transportation Act of 1920 empowers the Com- 
mission to establish divisions of rates, your counsel consider 
that the present proceeding is not within its jurisdiction. 
The New England railways appear to support their com- 
plaint upon grounds which could not lawfully be made the 
basis of an order in respect of divisions. Moreover, it is 
considered that the existing divisions are, and long have 
been, rather unduly favorable to the New England lines. 

GENERAL REMARKS. 

The business of the United States is encountering a seri- 
ous period of depression. Taxation remains at the war 
level and its burden is increasingly felt as the artificial 
conditions resulting from war activities disappear. Incom- 
plete financing of the war in the form of an heavy floating 
sovernmental debt, continues to interfere with normal fi- 
nancial operations. Prices in general seem to be tending 
toward more normal levels and wages are tending in the 
same direction but more sluggishly, in spite of extensive 
unemployment. These factors point to adjustments that 
must precede any return to satisfactory conditions. Basic 
conditions are essentially sound. In a large degree the 
people of the country have become the owners of their own 
industrial enterprises, formerly heavily mortgaged to for- 
eign investors, while they have invested largely in foreign 
securities and on the international balance sheet, the Nation 
has become a creditor where but lately it was a debtor. If 
men exercising legislative and other authority will build 
soundly upon these foundations, general prosperity should 
soon be realized. 

sy order of the Board of Managers, 

L. F. LOREE, President. 


For Comparative General Balance Sheet, &c., see “Annual Rep- 
orts” in Investment News column. 
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REPORT— 


SEVENTIETH ANNUAL 








Louisville, 
To the Stockholders of the Louisville & Nashville Railroad Company: 
The Board of Directors of your Company respectfully submits the following report for the year ended December 31 1920: 


MILEAGE. 


Total mileage 7,695.83 


FUNDED DEBT. 


OUTSTANDING IN HANDS OF PUBLIC. 


Funded Debt, December 31 1919- $166,300,825 00 


CHANGES DURING THE YEAR 
Issued and Sold— ; 
Equipment Trust No. 37 Gold Notes _..-.---------- ae wtrere mnie en 
mouipment Trust No. 37-A Gold Notes .......--- occ n cen c cece ccecvesesccccuscceseecesceccoo 
Ten-Year Secured Seven per cent Gold Notes 


$7,599,000 00 
2,869,500 00 
7,500,000 00 





$17,968,500 00 
Less— 
Bonds Matured— 
Redeemed— 
Equipment Series ‘‘A’’ 5 per cent Gold $650,000 00 
Pensacola Division First Mortgage Gold 34,000 00 





$684,000 00 
2,000 00 


Unredeemed (Not Presented for Payment)— 
Pensacola Division First Mortgage C€ told 





686,000 00 
Bonds Drawn for Sinking Funds— 
Redeemed— 
General Mortgage Gold 
Newport & Cincinnati Bridge Co. General Mortgage 
Henderson Bridge Co. First Mortgage Gold 


oly 000 00 
6,000 00 
72° 000 00 





201,000 00 
Unredeemed (Not Presented for Payment)— 
General Mortgage Gold 
Henderson Bridge Co. First Mortgage Gold 


$2,000 00 
16,000 00 





18,000 00 





219,000 00 
Bonds Purchased for Sinking Funds— 

Henderson Bridge Co. First Mortgage Gold 

Unified Fifty-Year Gold 

Southeast & St. Louis Ry. First Mortgage 

Pensacola & Atlantic Railroad First Shertanas Gold 





97,000 00 


Lexington & Eastern Ry. Deferred Debenture Scrip redeemed and canceled 1,155 00 





1,003,155 00 
rs re See Cees: eee a Ge ee. nk cd awe bbb vie oi cn smaceccesncasneoneduesowndcetoecwnwnaa a 
Total Outstanding Funded Debt, 





16,965,345 00 
I, db debeawebes . $183,266,170 00 





©ompany’s Issue of Bonds Owned, December 31 1919 $40,941 ,345 33 


Bonds Issued— 
Unified Fifty-Year Gold 

Bonds Purchased for wee ag EF cy 
Pensacola & Atlantic Railroad First Mortgage Gold 
Henderson Bridge Co. First Mortgage Gold 
Unified Fifty-Year Gold 
Southeast & St. Louis Ry. First Mortgage 


on aexoanes -¥ — _ 
Henderson 


$1,260,000 00 





97,000 00 
Funds— 
st Mortgage Gold— 
$72,000 00 
,000 00 





90,000 00 
$1,447,000 00 





Less— 
Bonds in Treasury, a for Sinking Fund— 
General Mortgage Gol 
Bonds in Treasury, paid into Sinkin 
Pensacola & Atlantic Railroad 


$2,000 00 











1,313,000 00 
Total Bonds Owned December 31 1920 (See Table V, Pamphlet Report)— 
In Treasury $23, oe7. 345 33 
Deposited in Trust as Collateral 17,129,000 00 
De ted account of Georgia Railroad Lease 500,000 00 
Held in Sinking Funds 1,558,000 00 
42,254,345 33 
$225,520,515 33 








Funded Debt, December 31 1920, total issue (See Balance Sheet, Table III) 
EQUIPMENT OWNED OR OPERATED UNDER TRUST 





AGREEMENTS. 





Locomotives. Freight Cars. Passenger Cars. 





Work Equipment™ 
On hand January 1 1920 


2,347 
Acquired 2 3 1 
Changed 25 


Changed 


























1,609 35 
52,462 2,338 
The following table shows the equipment on hand at the close of each of the past ten years: 




















On hand December 31 1920 











1911. 


1912. 


1913. 


1914. 


1916. 


1917. 


1919. 


1920. 





88 
45,242 
616 


1,652 








1,010 
43,556 
613 
2,072 


1,057 
46,398 
661 

2 ,666 








1,080 
46,666 
671 
2,583 


1915. 


1,095 
45,953 
659 
2,358 





1,073 
47, zon 


660 
2,264 





1,102 
52,435 
666 
2,243 











1,181 
54,017 


686 
2,347 





1,209 
52,462 
683 
2,338 








AUTOMATIC BLOCK SIGNALS. 

The construction of automatic block signals between Ma- 
plewood and Brentwood, Tenn., via Radnor Yard, referred 
to in the report for the year 1919, was completed on Janu- 
ary 26, 1921, making a total of 734.48 miles of line protected 
by automatic block signals. No additional installations 
were undertaken during the year. 


SECOND TRACK BETWEEN ARKLE AND BAILEYS, 
LAND VALLEY DIVISION. 

The construction was commenced in September, 
approximately 5.5 miles of second track on .65% grade op- 
posed to north bound traffic, lowering grade on existing 
track, and making an open cut to replace Brafford Gap 
Tunnel, including the revision of southbound main track at 
Emanuel and Baileys Switch. This is a continuation of 
the second track between Corbin and Arkle, Ky., completed 
in March, 1919. 


KY., CUMBER- 


1920, of 





CUMBER- 


MECHANICAL FACILITIES AT LOYALL, KY., 
LAND VALLEY DIVISION. 


The construction of an assembly yard and mechanical fa- 
cilities was authorized, and the necessary grading com- 
menced in November, 1920. It is expected that this work 
will be completed during the year 1921. 


YARD AND 


SECOND TRACK, RAVENNA TO PRYSE, KY., EASTERN KENTUCKY 


DIVISION. 
Construction of a second track along and adjacent to the 
existing main line, approximately 6 miles, was authorized 
in the latter part of the year, and the work is in progress. 


YARD AT CRAWFORD, KY., EASTERN KENTUCKY DIVISION. . 


In the month of July, 1920, construction work was com- 
menced on a storage yard at Crawford, Ky. It is estimated 
this undertaking will be completed during the year 1921. 
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CARR’S FORK BRANCH, EASTERN KENTUCKY DIVISION. 


The extension up Carr’s Fork to Vicco, Ky., about 6.5 
miles, was completed and placed in operation during May, 
1920. A further extension of this line from Vicco to the 
mouth of Yellow Creek, a distance of about .44 miles, is now 
under construction. 


FEDERAL VALUATION. 


All field work in connection with the valuation of this 
Company’s property has been completed, except the Bureau 
of Valuation. Inter-State Commerce Commission, has not 
vet appraised lands in Knoxville, Tenn., Covington, Ky., 
New Orleans, La.. and Pensacola, Fla. The appraisal of 
the lands of the Company by its own force was commenced 
in the latter part of this year and it is expected the work 
will extend over the greater part of 1921. The Bureau of 
Valuation is now employing a large force of computers on 
the inventory, and it is understood that the preliminary 
engineering reports will be ready for service on the Com- 
pany in July, 1921. 

From the best information obtainable, it is expected that 
the accounting work of the Bureau of Valuation in the Gen- 
eral Office at Louisville will be completed some time during 
the year 1921. 

TERMINATION OF FEDERAL CONTROL. 

By Act of Congress approved February 28, 1920, known 
as the “Transportation Act, 1920,” Federal control was ter- 
minated at 12:01 a.m., March 1, 1920, the President relin- 
quishing possession and control of the property of this Com- 
pany at that time. 

This Company’s claim against the Government growing 
out of Federal control has been filed with the Director- 
General. It covers, speaking broadly, the balance due to 
the Company on its annual compensation under the contract 
with the Government, the amounts of debit and credit inci- 
dent to corporate transactions handled by the Director-Gen- 
eral, including additions and betterments and equipment not 
covered by equipment trust obligations, and including also 
divers other items of claim, the principal one of which is 
for the undermaintenance of the Company’s property, both 
roadway and equipment, during the period of Federal control. 

In this claim, however, there has not been included the 
statement of the Company’s account growing out of the com- 
parison of the inventories of materials and supplies on 
hand at the beginning and at the end of Federal control. 
Owing to the immense amount of work required in compil- 
ing such data, this item of the claim has not been filed, but 
this compilation will be completed shortly and the supple- 
mental statement thereof will be filed, in which will also be 
included such additional amounts, if any, as have developed 
since the statement of the principal claim was submitted. 

It should be stated that under the provisions of the Trans- 
portation Act carriers are required at their expense to fur- 
nish to the President or his appointees all necessary and 
proper information and reports compiled from the records 
made or kept during the period of Federal control, and to 
continue to keep such records and furnish such informa- 
tion. In addition to the labor, this involves considerable 
expense to the Company. 

GUARANTY TO CARRIERS AFTER TERMINATION OF FEDERAL 

CONTROL. 

Under the Transportation Act, 1920, the United States 
guaranteed to this Company upon its accepting the provi- 
sions of Section 209 of the Act, that its railway operating 
income for a period of six months commencing March 1, 
1920, termed “Guaranty Period,’ should not be less than 
one-half the amount named in its contract with the Director- 
General as annual compensation. Pursuant to resolution 
of the Board of Directors, adopted at a meeting on March 
11, 1920, the provisions of Section 209 of the Transportation 
Act, 1920, were accepted. While the final results from 
operation during the Guaranty Period have not been deter- 
mined, it is believed that such results will show a deficit, 
due largely, if not entirely, to the increases, effective May 
1, 1920, in the pay of employees, granted by the United 
States Labor Board. 

In accordance with Orders issued by the Inter-State Com- 
merce Commission, statements of this Company’s Guaranty 
claim have been filed with the Commission showing approx- 
imately the amount due by the United States Government 
under the provisions of Section 209 of the Transportation 
Act, 1920, less an advance to the Company of two million 
dollars during the Guaranty Period. There were embraced 
in the statement filed with the Commission, all amounts 
affecting the Guaranty Period operations audited up to 
and including December 81, 1920. As lap-over items will 
arise for some time to come affecting Guaranty Period op- 
erations, it will be necessary later to file supplements to 
the present claim. 

INCOME STATEMENT. 

The income statement includes the “Standard Return” 
for the months of January and February, 1920, the “Guar- 
anty” of the United States under Section 209 of the Trans- 
poration Act, for the six months March to August, 1920, 
the results from operation during the four months, Septem- 
ber to December, 1920, and income from sources other than 
operations, also expenses, taxes and fixed charges, payable 
by the Corporation for the year 1920. 





The results from operation for the period September to 
December, 1920, including Taxes, are as follows: 


CEE TP cece co wtevdatoccoceses $44,685,982 47 
Operating Expenses, 93.88 per cent 41,949,752 85 





$2,736,229 62 





1,184,421 14 
$1,551,808 48 





FINANCIAL. 


During the year there has been an increase in funded debt 
outstanding of $16,965,345.00, as explained in detail in table 
under “Funded Debt.’ 

As of January 15, 1920, this Company executed and de- 
livered to the Director-General of Railroads, its Six Per 
Cent, Gold Notes for the following amounts, in payment for 
equipment covered by— 

i, "TD BE, Bo nek eb eddde cuwawewseneibee 
RS “IS FN I ais cenit ead dis idhe dbo n ede 
hese Notes were accepted at par. 


The following securities have been sold— 
$7,500,000 00 Ten-Year Secured Seven Per Cent Gold 


PE, Se cnctinccsctincantsstbbbdaddednndadacaan $7,200,000 00 
On March 1, 1920, the outstanding bonds, amounting to 
36,000.00, issued under the Pensacola Division First Mort- 
gage matured. All of the bonds issued under this mortgage 
have been paid with the exception of $3,000.00. 

All of the outstanding bonds issued under this Company’s 
General Mortgage were called for redemption on June 1, 
1920, through the operation of the Sinking Fund. As of 
December 31, 1920, the bonds called for payment but not 
presented amounted to $8,000.00. 

Of the $6,500,000.00 Series “A” Equipment Trust Bonds 
issued in 1913, there remain outstanding $1,625,000.00. 


7,099,000 00 
2,869,500 00 





Previous to the Armistice signed in November, 1918, which 
terminated the World War, practically all the great indus- 
tries in the United States had been greatly increasing their 
capacity for output to meet limitless orders placed by our 
xovernment to create, equip, arm, feed and clothe an Army 
of 4,000,000 men, 2,000,000 of whom were transported to 
France and had there to be kept supplied with millions of 
tons of living and war requirements. 

Home stocks of merchandise for domestic use had disap- 
peared under the urgency of this quantity production for 
the Government, and prices and wages soared to unheard- 
of heights. 

After the signing of the Armistice for a period of about 
six months production was demoralized by cancellation of 
unfilled Government orders, and it took that period to read- 
just production to fill orders of our merchants seeking to 
replenish their depleted stocks in order to meet the ex- 
travagances of living, following the accumulation of war 
profits by manufacturers and contractors and of enormous 
wages paid to the masses of workers. 

This boom continued through the last half of 1918, all of 
1919 and reached its apex during the summer of 1920. 

On March 1, 1920, six months before the collapse of this 
boom began, the Railroads were returned to their stock- 
holders by the President, and Congress guaranteed to those 
Roads, which accepted certain conditions, a continuance for 
six months of practically the same rate of net income they 
had enjoyed during Federal operation. This guarantee 
ceased on September 1, 1920, the month in which the depres- 
Sion in business began. 

Under the Adamson Act and Federal operation, the L. & 
N’s. actual operating labor payrolls increased $51,216,022. 
from $24,427,677 in 1916 to $75,643,699 in 1920, equal to 
209.6%. During this same period all other expenses in- 
creased $30,239,648, or 172%. Of these other expenses $19,- 
740,459 are estimated as the increases in the cost of mate- 
rials and supplies, among which coal increased $9,790,808 
and cross ties $2,140,277. 

Since September 1, 1920, all the Railroads have suffered 
from a continuing shrinkage in business. This has become 
more intense since January 1, 1921, and has reached a point 
of decline far beyond anything ever experienced before. 
They are all endeavoring to meet this shrinkage by the 
exercise of the most rigid economy. The Louisville & Nash- 
ville management has seized every opportunity to make 
savings in the cost of materials and supplies, including coal, 
lumber and cross ties. Wherever possible train service has 
been and is being curtailed. Forces of all departments have 
been reduced by 10,000 men, which still leaves a surplus of 
more than 5,700 men above those employed in 1916. 

It will be recalled that a raise of 40% in freight rates was 
granted by the Inter-State Commerce Commission, effective 
late in August, 1920, to Roads in Eastern and Trunk Line 
Regions, but only 25% was granted to Roads in the South- 
ern Region, except upon freights moving inter-regionally, 
Which carry a 33 1-3% advance. 

These increases of August, 1920, in freight rates and also 
passenger fares and other minor income items were allowed 
to offset wage increases, which latter are still in effect. 
Unfortunately these rate increases were based upon the 
enormously heavy volume of traffic moving during the 
period preceding the time of the Commission’s findings. 
There has been a heavy recession in the volume of traffic, 
particularly freight. As illustrative, in the twelve months 
ending October 31, 1919, the ton miles moved averaged a 
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total of 703.561.120 per month. The ton miles have now 
dropped to 565,000,000, or below the average for 1916. The 
results are obvious. 

As this condition is one facing practically the whole trans- 
portation system of the country, it is inconceivable that it 
will not be met promptly by whatever steps are necessary to 
maintain the service required and to carry out the policy 
of the Transportation Act of 1920. 

Attention is called to the report of the Comptroller for 
the details of the year’s business. 


Announcement is made with regret of the tragic death in 
an accident at Barrytown, New Yor 





k, on September 9, 1920, 
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of Mr. Warren Delano. a Director of this Company since 
December 17. 1902: also. of the death at his home in Louis- 
ville, Ky., of Mr. William W. Thompson, former Treasurer 
of the Company. on January 6, 1920. Mr. Thompson was 
elected Treasurer of the Company on October 7, 1885, and 
held that office continuously until his retirement, because 
of ill health, on October 1, 1918. 


The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
Served its interests. 

Tor the Board of Directors, 
H. WALTERS, Chairman. 
W. L. Maporuer, President. 
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Standatd Return for Use of Roads, January and February 1920 
Additional Compensation, January and February 1920— 
Interest on Additions and Betterments— Road 


TABLE NO. I—INCOME ACCOUNT. 


$2,885,082 44 


Interest on Equipment 





146,258 45 
9,194,718 59 


Railway Operating Income, Guaranteed under Sec. 209, Transportation Act, 1920— 
March to August 1920, inclusive 


Railway Operating Income, September to December 1920, inclusive— " 
rr So a bene Shee DSM Reese Edentnwbhebnneeesbaooneeeondion $44,685,982 47 
Railway Operating Expenses, 93.58% _41,949,7 52 85 

Net Revenue from Raflway Operations, 6.12% ......222--cnnseccccccccccccccnccccecccsccccccgececesessss GS,100mae Un 
I TO ee ed ei snns nen etehees tani hina ans hebne wie $1,184,138 28 
? ee. eC eseeseesedebederctavcs abot heebndbbebbtassadecdaaviicnese 982 8 








1,184,421 14 
$1,551,808 48 





Total Operating Income 
ee ee Lr at ee eee eae 
Rent from Locomotives 
rr re re ee. | eee na eedewndeuss enn hiieesbenlind en bbeedanehonbmoae 
Rent from Work Equipment 


4,552 42 
Joint Facility Rent Income 


90.912 15 





744,176 19 

$2,295,984 67 
$1,904 87 
31,462 34 
945 60 
198,751 72 





Deduct— 
Rent 
Rent 
Rent 
Joint 


for Locomotives 

for Passenger-Train Cars 

for Work Equipment 

EM in eee oesemieeneene eeu badd cet dinate 








2,062,920 14 
Non-Operating Income, January to December 1920, inclusive— 


Income from Lease of Road— 
Clarksville & Princeton Branch 
Paducah & Memphis Division 
Marbleton Branc 


$12,039 70 
206,506 20 
4,000 00 





222,545 90 
44,366 84 
158 ,446 71 


Miscellaneous Rent Income 
Miscellaneous Non-Operating Physical Property 
Dividend Income— 
Chicago Indianapolis & Louisville Railway Stock 
Nashville Chattanooga & St. Louis Railway Stock 
Sundry Stocks 
From Stocks held under Georgia Railroad Lease 


$157,149 06 
803.887 00 
118.308 00 

73,083 00 





1,152,427 06 
Income from Funded Securities— 


Sundry bonds and notes maturing more than one year after date 


$451,330 27 
re 2 i i i . useebbeekdvebibabsdwdatbatednennsbae 620 00 





Income from Unfunded Securities and Accounts 
Income from Sinking Funds 





2,588,219 23 
$16,877,198 85 





Gross Income 
Deductions from Gross Income— 
Rent for Leased Roads— 
Nashville & Decatur Railroad 


$134,867 49 
Rents of Other Roads 


33,824 $1 





Corporate Expenses, January and February 1920 

Federal Taxes, January to August 1920, inclusive 

Miscellaneous Income Charges— 
Accrued premiums on bonds drawn for sinking funds_______________-____-__- eee eee eee ee 
U. S. Income Tax paid on Interest on Tax-Exempt Bonds______...-._----------------------- 


505,003 80 





57 ,683 34 





9,013,548 03 
$7,863,650 82 


$94,651 82 
10.630 78 





Income applied to Sinking Funds 
Miscellaneous Appropriations of Income 


Total Appropriations | 105,282 60 
I rr er 0 ts ee? i el Oi ss neon nanocsecsecocsocucncneweue $7,758,368 22 


TABLE NO. II—PROFIT AND LOSS ACCOUNT. 
CREDITS. 








Balance to credit of this account January 1 1920 
Credit Balance transferred from Income Account 
Profit on Road and Equipment Sold 
Unrefundable Overcharges 

Donations— 


_ Estimated value of land, labor and material donated for transportation purposes 
Miscellaneous Credits, 


Vapald amougse on Pay-rolls, Vouchers, and Freight Claim Authorities audited prior to January 1 1916, 
written o 
41,503 56 


108,899 17 
328,849 86 
30,472 53 


Interest on Additions and Betterments—Road and Equipment 
*Additional Mail Revenue for the period, November 1916 to December 1917 
Sundry amounts 


527,492 4 





6 
$85,318,293 22 





DEBITS. 
*Operating Expenses, Joint Facility and Equipment Rents Payable, Taxes and Uncollectible Railway Reve- 


nues, prior to January 1 1918, accounted for during Federal control and Guaranty periods 


$116,542 06 
Less—Glasgow Railway 266 44 





116,275 62 
*Operating Revenues, Joint Facility and Equipment Rents Receivable, prior to January 1 1918 (net debit), 
accounted for during Federal control and Guaranty periods 


Less—Elkton & Guthrie Railroad and Glasgow Railway 





Surplus applied to Sinking and other Reserve Funds 
Dividend Appropriations of Surplus— 
ee Ser, CO, i ne buuons $2,520,000 00 
Cash Dividend, 3%%, payable February 10 1921 2,520,000 00 


Surplus Appropriated for Investment in Physical Property 
Debt Discount extinguished through Surplus 
Loss on Retired Road and Equipment 
Miscellaneous Debits— 
Difference between cost and amount realized from sale of Liberty Bonds_._....--------------------- 


*Adjustment of charges in prior years for rent of yard at Eleventh and Oak Streets, Louisville, Ky-_--- 
Sundry amounts 


Balance Credit 





5,040,000 00 
27 479 37 
335,849 53 
55,596 53 


$217,978 89 
0 
ne 227 389 33 
79,309,090 00 
$85,318,293 22 


oa emene amounts in the report to the Inter-State Commerce Commission will be included in Income Account in accordance with the Commission's 
equirements. 
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—_—-—— 


_— 


Dr. 


Dec. 31 1919. 
$230 ,764,039 03 
66,950,407 54 


$297 714,446 57 
$1,839,995 93 
1,547,338 96 
1,464,000 00 


$83,338 96 
3,816,260 80 

















$9,673,654 60 
$339,463,061 68 


$2,786,911 20 


607,270 00 
500,000 00 








5 00 
107,265 00 
$107,270 00 
230,729 90 
111,593 90 


2,988,356 02 


203,849 11 
23,228 70 





11,399,289 57 





$17,851,228 40 
$19,596 04 


5,913,500 00 
1,018,276 35 
$6,931,776 35 
$6,951,372 39 








$9,692,481 33 
572,863 09 


$10,265,344 42 





$2,500,000 00 
2,500,000 00 





$5,000,000 00 
$379 ,531,006 89 











Dec. 31 1919. 
$71,917,200 00 


i 0 

82,080 00 
$72,000,000 00 
12,116 76 
$72,012,116 76 
$10,995 02 








$207 ,242,170 33 


40,941,345 33 


$166 ,300,825 00 
5,913,500 00 
$172,214,325 00 
359,956 60 


$172,574,281 60 


$33,077 96 
210,192 04 
145,118 62 
969,522 00 
122,795 00 
152,000 00 
,920,000 00 
963,821 66 


9,300 00 
$6,125,627 28 
19,739 22 
$830,206 95 
12,451,275 91 


23 636,535 04 
411,171 06 








st 


to 





969,471 25 
$43,298,663 21 


$2,417,767 46 
910,818 55 
219,030 62 


$3 547 ,616 63 
76,941,967 17 


“$80,489,583 80 
$2,500,000 00 
2,500,000 00 


$5,000,000 00 
$379 ,531,006 89 
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TABLE NO. ITII—GENERAL BALANCE SHEET. 
ASSETS. 
INVESTMENTS: ; 
Investment in Road and Equipment— 
BOE Sib ned ccc deens bebe esndddat seowenen ce ccccccubondscddddntdéobacdood $234,035,186 87 
MOQUIDTNOEES 6 oc cw w mews ecceewmes eww ccccsccwccccccccccucceaccsuccouceese 77,979,210 78 
Te 1 I UU OT i a eed $312,014,397 65 
Improvements on Leased Railway Property (Table VI {pamphlet report])_....----- 1,888,084 53 
Sinking Funds— 
DOCB! BOG AMBOUB eo 3 aoe ern on oe ences cn cccccnccuccdésecececes $1,639,162 62 
Bonds, this Company's Issue (Table V [pamphlet report])_____.._______------ 1,558,000 00 
. : 81,162 62 
i ) 1 ee iit be wth beeen stands uoscdédbinddebncddicdbdeténichnbbdadestak 4,310,191 73 
Investments in Affiliated Companies— 
(a) Stocks— 
In Treasury (Table V [pamphlet report])___.....__.____ | $5,442,566 66 
Pledged (Table V [pamphlet report])__.__.___._._....__ 14,913,200 85 
20,355,767 51 
[> ae Cee. © Cmemnueee BUNPOOND.. . 5... oo ee a EA 15 
(S) FEN cintcn cncewec desc oe sdesbbesctcuccéccectesbinsdabadnwadaboboce 1,407,147 97 
(d) Advances .......------------------ ~~~ eee ee eee 1,720,754 35 
26,436,688 98 
Other Investments— 
(a) Stocks (Table V fpampnice i trod | Rey POE ee a COREE ee a $491,635 58 
fs Gy. gf  —" ae yet eet nerErs 7,116,356 92 
FF Pn aoe hh cSeeeesseseebesdbdsscceccnccsccccacensivbbebabnannbinh 205,459 25 
7,813,451 75 
CURRENT ASSETS: ) 
tc ae hb ntedShOoEnnenoceneneeseconoeqahabsducéecdebbbawsecslssdssbedbbessbeds $6 844,167 21 
Special Deposits— 
a ee ee Lee se) a a ee $630,200 80 
onds, this Company's Issue (Table V [pamphlet report])_.._......_..__---_-- . 500,000 00 
Stock (Table V [pamphlet report])__._________...._______._. $5 
Dds bd dE SSWS ORE SARGKE enc oneskoenowsdddonin 130,195 80 
130,200 80 
EE LY EO ES ee Te S: S w NRe ee enn NEES CE eee ee meee 214,552 19 
» "lal ERTL LE LE LS ELE LL LE LLG SIE LAA 3,633,180 89 
Net Balance Receivable from Agents and Conductors.___._._._________________ ee 1,410,318 51 
A ER EERE: FET HR aa eee ae Ree ey: 6,229,755 09 
Material and Supplies_-_-_-_-_- AEE util med einierh wacalne we ated eeinae aiaeanie ae deka na oatae 17,658,120 27 
RE RR AE LE aE aa eR a OTT Tan eM ea a ne a tng, erate 08,488 69 
EE AR SAE OP eae ng NE OAR RC Ip Ss ME Se Ne Ete, ie 29 248 55 
i cise hte einai ute dna DA ae 753,339 94 
Due from United States Government— 
i nhc dine Kids tdlbindenecédtneccéoséanebesnedoenetanue $12,363,553 52 
I a i 7,603 ,296 49 
19,966,850 01 | 
57,078,222 15. 
DEFERRED ASSETS: 
eS ad to nud oun ebendeee ctsenenbetbbdeaibnaeesabeeindiiee $57,953 77 
Other Deferred Assets— 
Southern Railway Company's Proportion of Bonds Issued Jointly.........--- $5,913,500 00 
sa dbhbcsdobkecewsonessceLké este 1,165,701 40 





7,079,201 40 





UNADJUSTED DEBITS: 
Other Unadjusted Debits— 





























United States Government— Material and Supplies, December 31 1917_-...----------------- $9 604.167 68 

IT I hah ak a ee se a whine nneatbbneusek 3,740,331 92 

$35,048,345 33 Securities Issued or Assumed—Unpledged (Table. V paneeties eee $23 ,067 345 33 

3,929,000 00 Securities Issued or Assumed—Pledged (Table V [pamphlet report]).........--.----- 17,129,000 00 

CONTINGENT ASSETS: 

L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- 

ville Railroad Company and Nashville Chattanooga & St. Louis Railway__...._...-_.------- $2,500,000 00 
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds guaranteed by the Louis- 

ville & Nashville Railroad Company and other interested Railroad Companies. -..........----- 2,500,000 00 





7,137,155 17 


13,344,499 60 


5,000,000 00, 





GRAND TOTAL 


$435,103 ,854 18 








TOCKS: 
Capital Stock— 
EE EE es LS Pe GET pn ES Ora 
REE a I en ean ae 


00 
Original stock and subsequent stock dividends unissued 82,080 00 





$72,000,000 00 


Premium on Capital Stock 12,116 76 





GOVERNMENTAL GRANTS: 
Grants in Aid of Construction 
LONG TERM DEBT: 
Book re 
Funded Debt—Unmatured 
Held by or for this Company (Table V [pamphlet report])— 
eR eee sbowbeddeblislibd suddenness $23 ,067 ,345 33 
rr en ee Ce enoanbobhmemanaseaienin 
3,929,000 00 Deposited as Collateral 
500,000 00 Special Deposit 


1,558,000 OO 
17,129,000 00 
500,000 00 








42,254,345 33, 
$183,266,170 00 
5'913'500 00 


$189,179,670 00 
324,673 43 





__ Actually outstanding (Table IV [pamphlet report]) -.--~--- ee ee 
Liability of Southern Railway Company for Bonds Issued Jointly with this Company 





Non-Negotiable Debt to Affiliated Companies—Open Accounts 





CURRENT LIABILITIES: 








i Cs as Sa. | owe pcntése ns bessenetebandebedbeacdaduben $1,020,155 70 
rr ee ee a i wecouttb shes etbbeNabeebstannboseasaude 13,165,053 17 
ee pe obs end ebnnd beeen dadeednadeds 946,308 32 
i i ter kt) | s  pebuddebndbebadsddllaantebassbobsnsaedasews 1,915,732 00 
i a ae 127,852 50 
Funded Debt Matured, Unpaid (Table IV {pamphlet report])..........-.-........-.--..-..-.---- 37,000 00 
Unmatured Dividends Declared._._____._________-_----- shan ddbbandsb de bbdamadibsbhbeadeisewa dl 2,520,000 00 
iS eT LT TR ae LTE 5 Ae) = PES AE Te Peas ena en ae 1,309,182 07 
ci alla am aah EE i A A a a EAA AD STE a ER i TY RRS Poe ees 14,702 66 
— gf FE een Eat pee et rea aer er Ces. FETE LL RR EE SE LE Ae ey 1,015,916 15 
DEFERRED LIABILITIES: 
ge a NE a NR NII Le EEE RE MO Sy LEE A NN Cs eT CON ee a aN mR eS 
UNADJUSTED CREDITS: 
RSS en ee he REE TES SA a TL me, © ae ye CeneeN $2,049,397 16 
RR i Re: SRA eet a aD a ea EE EES ET NSE OE See 2,010,813 36 
a spn cccbebiidbbnnbbadueddseccounsnkbbbndes 13,340,589 58 
ee re, dL enemecccoscesesbestbansbbbdalibnetdbedenannieaeces 30,900,097 4: 
Accrued Depreciation— Miscellaneous Physical Property--...-.------------cc- een nen nnn ene n eee 455,461 37 


Other Unadjusted Credits— 


United States Government—Material and Supplies, February 29 1920... _-- 
ee eo elenidndeieii ae 





14,740,303 31 





CORPORATE SURPLUS: 








Additions to Property through Income and Surplus-....--------------------------------------- $2,444,876 33 
Cen concen ebsecdeinintind catébetbbsctbbatéebease en 1,005,640 12 
Bees CE es OSTIORY LRVORNNG.. . co ce ccccastbcdnssdbstastnctinibwtsonnctiposoees 226,283 66 

ee. cmnonssoosscaaciioemaeeeaabonanensbtmeoeecane $3,676,800 11 
el a aie eee EE SELES SAME RT EE IT EPR GS eR 79,309,090 00 

CONTINGENT LIABILITIES: 

L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- 

ville Railroad Company and Nashville Chattanooga & St. Louis Railway.__.........---.----- 2,500,000 00 
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds guaranteed by the Louis- 

ville & Nashville Railroad Company and other interested Railroad Companies.._........--.--- 2,500,000 00 





Cr. 


$72,012,116 76 
10,995 02 


189,504,343 43 


22,071,902 57 
21,944 06 


63,496,662 23 


82,985,890 11 


5,000,000 00 





GRAND TOTAL 


$435,103 ,854 18 | 
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SIXTY-FIRST ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31, 1920. 














T'o the Stockholders of the 2 
Chicago and North Western Railway Company. 
The Board of Directors submits herewith its report of 
the operations and affairs of the Company for the year end- 
ing December 31, 1920. i ste 
As the railway property of the Company was operated 
bv the Director-General of Railroads during the months of 
January and February, 1920, the results of its operation by 
the Company, shown in this report, cover, unless otherwise 
specifically stated, the ten months from March 1 to Decem- 
ber 31, 1920, inclusive. 
Operating Revenues: 
Preagnt...--- 
Passenger . ..------------ 
Other Transportation - - - - - 
Incidenta! 


@94.570,.196 03 
"32.126.380 20 
10,850,286 61 
2 .908,765 O05 


thes $140,755,627 89 
Operating Expenses (92.54% of Operating Revenues) - - - - 130,252,212 33 


Net Revenue from Railway Operations--------------- $10,503,415 56 
Railway Tax Accruals (5.37% of Operating,  —__ , 

Fa ee $7 14 1835 ~~ 
Uncollectibie Railway Revenues- -- - - 28,2 (6 09 


7 586,164 64 


~ $2,917,250 92 
21217 ,598 77 


$699,652 15 


Railway Operating Income ’ 
Equipment and Joint Facility Rents-—Net Debit 


Net Railwa 
Non-Operating 

Accrued Compensation for lease of road 
to U. 8S. Government (January and 
February 1920) 

Account amount due from U. 8. Govern- 
ment under Guaranty Section of 
Tra ortation Act, 1920 

Renta! Income 

Dividend Income 7 

Income from Funded Securities 

Income from Unfunded Securities and 





Operating Income 
ncome: 


$3,802,999 80 


16,509,184 88 
704,4 


Other Items-.-.--.--------- , 23,111,910 74 


” $23,811,562 89 


$124,056 12 
10,440,293}55 
360,398.03 
340958168 


nt ae 





Gross Income 
Deductions from Gross Income: 


Interest on Funded Debt 
Interest on Unfunded Debt 
Other Deductions.........-. 11.265.706 38 


$12,545,556 51 





ROE Se ay 
— of Net Income: 
8 $86 602 56 


nking Funds 
1,567 ,650 00 


Dividends: 
7% on Preferred Stock : 
7,257 625 00 


5 on Common Stock..........-.-- 
"” 8,911,877 56 


$3,633,978 : 








Balance Income for the Year 


GENERAL REMARKS. 

On March 1, 1920, the property was returned after hav- 
ing been in the possession and under the control of the 
United States Government for a _ period of twenty-six 
months. 

As was stated in the last Annual Report, the Transpor- 
tation Act, 1920, provides that for the period of six months 
beginning March 1, 1920, and ending August 31, 1920, any 
carrier desiring to do so could accept a guaranteed oper- 
ating income equal to one-half of its annual compensation 
during Federal control, and you were advised that the 
Board of Directors accepted this guaranty. 

The total amount due the Company under the guaranty 
provisions of the Transportation Act, 1920, cannot be defi- 
nitely stated until all the transactions applying to the guar- 
anty period have been ascertained and the allowances for 
maintenance and additional compensation determined. 
The total of $16,509,184.88, included in the income state- 
ments, aS published in this report, as “Account amount due,” 
includes only the transactions applying to the period that 
have been accounted for as of December 31, 1920. Informa- 
tion requested |:) the Inter-State Commerce Commission to 
enable them to determine the amount due has been fur- 
nished as requested. 

The account with the Director-General of Railroads has 
not yet been settled. On November 23, 1920, claim was 
made against the United States Railroad Administration 
which includes an amount for undermaintenance, and for 
deficiency in materials and supplies turned back at the end 
of Federal control, as compared with the amount on hand 
when the property was taken over. The remainder of the 
Claim was for unpaid compensation, balances on open ac- 
counts, accrued interest and depreciation, and for the value 
of property retired during the Federal control period and 
not replaced, less all credits due the Railroad Administra- 
tion, including amounts advanced by the Director-General 
for the construction of additions and betterments and pay- 
ments for equipment. 

In winding up matters arising out of and incident to 
I’ederal control, the Federal Control Act authorized the 
President of the United States to inspect the property and 
records of all systems of transportation to secure any in- 
formation concerning matters arising during Federal con- 
trol, and the carriers were required to provide all reasonable 
facilities and upon request of the President to furnish all 
necessary and proper information and reports compiled 





from records kept during the period of Federal control, and 
this to be at the expense of the carriers. As a result, as was 
to be expected, there were voluminous reports required, 
which took much time and a large force of employees to 
prepare. The work of compilation was carried forward 
diligently and as a result all of the reports and statements 
called for by the Railroad Administration in regard to set- 
tlement matters were finished strictly in accordance with 
the instructions of the Railroad Administration and 
promptly filed, so that, so far as it is known to your officers 
and directors, no delay in settling the affairs of Federal 
control is attributable to any lack of diligence on the part 
of the Company nor for the want of any necessary informa- 
tion. 

During the period of Federal control many things oe- 
curred which have had far-reaching effect upon the affairs 
of the company, the most significant of which was the 
increase in wages. During the year 1917 the payroll of 
officers and employees amounted to $47,346,247.29. For 
the year 1920 it amounted to $100,550,395.72. 

During Federal control practically all of the labor not 
previously unionized became unionized and there are now, 
in addition to the brotherhoods of enginemen and trainmen 
and switchmen’s unions, unions representing various shop 
men, maintenance of way men, telegraphers, station agents 
and station employees, freight handlers, etc., and clerks. 
Some of these organizations are affiliated with the Ameri- 
can Federation of Labor and others are not. 

In the month of July, 1920, the Railroad Labor Board. 
a body created by the Transportation Act, 1920, granted 
an increase in wages applicable to all employees excepting 
certain subordinate officials and the technical employees of 
the Engineering Department, which increased their com- 
pensation approximately 22%. This increase wds made ef- 
fective May 1, 1920, and due to this award of the Labor 
Board and other necessary wage adjustments incident there- 
to, the operating expenses were increased from May 1 to 
December 51, 1920, $12,421,000. For a full year’s operation 
this award alone requires an expenditure greater than the 
total of the interest charges for the entire year and the 
dividends for a half year. 

The property, when returned to the Company at the end 
of Federal control, was not in as good repair nor in as 
complete equipment as it was on January 1, 1918, when taken 
over by the Government. The President stated in his procla- 
mation of December 26, 1917, and the Federal Control Act 
guaranteed that the property would be returned in as good 
condition as when taken over, and the claim made against 
the Director-General contains the amount necessary to 
make good the deficiency. 


CONSTRUCTION AND MAINTENANCE 
YEAR 1920. 

Owing to the difficulty of securing material and labor, 
as well as to the necessity for limiting construction expend- 
itures to the minimum of absolute necessity due to the high 
cost of labor and material, a very small amount of con- 
struction work was done during the year. 

Chicago Terminal Elevator.—During the year 1919 an 
enlargement of the Chicago terminal grain elevator was 
undertaken, consisting of the construction of seventy-eight 
bins with interspaces at the storage house, in order to com- 
plete the elevator upon the plan originally adopted. This 
additional construction increased the storage capacity about 
3,064,000 bushels, and brings the total capacity of this 
elevator to 10,000,000 bushels. The erection of the bins 
was completed and they were put in service on September 
1, 1920. 

Clinton, Jowa.—During the year 1920 the construction 
of a modern passenger station and heating plant at Clinton, 
Iowa, was completed. The station was put in service on 
May 6, 1920. The work of constructing subways at two 
streets, and the elevation of the tracks forming a part of 
the project have been postponed until a more opportune 
time. ‘The company is required by ordinance to complete 
one of the subways in 1921, and to complete the other sub- 
way and the entire project in 1922. 

Hastings, Neb.—A passenger station of brick on concrete 
foundation with basement to accommodate the steam heat- 
ing plant was constructed. The former passenger station 
at this point was destroyed by fire. 

Glen Rock, Wyo.—A passenger and freight station of 
frame construction, with cement stucco finish on the exter- 
ior, WaS completed and put in service. This station was 
constructed to accommodate a community which has grown 
rapidly in the last few years. 

Ely, Neb.—A passenger and freight station of frame con- 
struction, on timber foundation, was constructed and put 
in service. 

Irwin, Neb.—A freight and passenger station of frame 
construction, on timber foundation, was constructed and 
put in service. 


DURING THE 











Aprit 23 1921.] 














THE CHRONICLE 


1761 





Franklin Grove, IlUl.—A passenger station of concrete 


tile with brick facing to the level of the window sills and. 


cement stucco finish above, was constructed. The station 
building formerly located here was destroyed by fire. 

Fond du Lac. Wis.—A frame ice house, on concrete foun- 
dation and having a capacity of 10,000 tons of ice, with 
gallery conveyor for filling the house, was constructed. 
The ice house previously located at this point was destroyed 
by fire. 

Mayfair, Ill.—A one-story freight house, on concrete 
foundation and supplied with steam heating plant, was con- 
structed. Team yards and tracks were also constructed 
at this point. 

Chicago, 11l1—A two-story brick building was erected at 
Erie Street coach yard to provide quarters for the storage 
of material and tools used at this yard and accommodation 
for employees. The construction of this structure was made 
necessary on account of quarters previously used having 
been destroyed by fire. 

Ashland. Wis.—An extension 840 feet in length is being 
made to ore dock No. 3. This extension is of timber con- 
struction of the same character as the existing dock, and 
will add 140 pockets to the dock, making its total capacity 
340 pockets. This extension is necessary to take care of 
the additional ore traffic which is increasing rapidly from 
the territory served by this dock. 

Passing tracks were constructed at the following points: 

Burdette, Wis.—Existing track extended 5,100 feet. 

Eyota, Minn.—New passing track constructed 5,000 feet 
in length. 

Haverhill, Minn.—New passing track constructed 5,000 
feet in length. 

Lime Siding, Minn.—New 
5,000 feet in length. 

Lowden, lowa.—New passing track constructed 4,800 feet 
in length. 

Nevada, lowa.—FExisting 
3,026 feet. 

Woodruff, 
1,913 feet. 

Nelson, [ll—New passing track constructed 2.65 miles in 
length. 

Benld, Ill.—New passing track 1.18 miles in length con- 
structed. At this point, also, tracks aggregating 3.4 miles in 
length were constructed for the purpose of affording facili- 
ties for cleaning and repairing coal cars. 

Broadmoor, Ill—aA second main track 2.12 miles in length 
was constructed. 


Hurley, Wis.—A new track 2,290 feet in length, connect- 
ing with the Ashland Division south of Hurley Jct. and ex- 
tending eastward to the mines at Ironwood, Michigan, also 
yard tracks aggregating 11,060 feet, coaling platform, water 
tank, yard office, coal and oil house and coal heaver’s and 
switchmen’s quarters, were constructed to provide for the 
serving of the mines, access to which over previously exist- 
ing tracks was cut off by the mining operations. 


Chicago, [ll—A reinforced concrete viaduct extending 
across the Wells Street Yard was completed and opened to 
traffic December 31, 1920. This structure provides an ap- 
proach to a new steel bascule bridge across the Chicago 
River built by the City and extending from North Franklin 
Street on the south of the river to Orleans Street on the 
north, opening a new street from the loop district to the 
north side, north of Kinzie Street. The viaduct is 80 feet 
wide and carries two street car tracks. It has a roadway 
48 feet wide and two sidewalks each 16 feet wide, with 
concrete balustrade. The main viaduct is 610 feet long. 

During the year the following important bridges were 
constructed : 





passing track constructed 


passing track was extended 


Wis.—Existing passing track was extended 


Carrollville, Wis. Bridge 1516'%. Reinforced concrete subway at Ameri- 
can Ave., necessary to provide grade 
separation. 

20-foot concrete arch and 320 feet of 
earth embankment, replacing pile 
and timber trestle. 

118-foot deck riveted steel truss span 
on reinforced concrete abutment and 
concrete pier, replacing timber 
bridge. 

75-foot deck plate girder span on con- 
crete abutments, replacing timber 
bridge. 

90-foot through plate girder span on 
pile piers, replacing timber bridge. 

Three 75-foot deck plate girder spans 
on concrete piers, replacing two steel 
truss spans of inadequate strength 
for modern power. 

43-foot deck plate girder on pile piers 
and present concrete pier, replacing 
portion of timber bridge. 

Platte River. 7 concrete piers con- 
structed to replace pile piers. Part 
of program of replacing al! pile piers 
in this bridge when renewal is re- 
quired. 


COALING STATIONS. 
Modern mechanically operated coaling stations were un- 
der construction and partially completed at the following 
points: 


Ripon, Wis. Bridge 1013. 


Bando, Ill. Bridge 1863. 


Fox Lake, Minn. Bridge 503. 


Pisgah, lowa. sridge 256. 


Rochester, Minn. Bridge 126. 


Lamberton, Minn. Bridge 526. 


Fremont, Neb. Bridge B-8. 


Clinton, lowa. 
Carroll, lowa 
West Chicago, Ill. 


Capacity, 350 tons. 
Capacity, 300 tons 
Capacity, 300 tons. 





MISCELLANEOUS. 


Kenosha, Wis.—In connection with the construction by 
the City of Kenosha of a new bridge over the river at Main 
Street, the Railway Company is completing the viaduct 
over the industry track leading to the Simmons Company 
and the Bain Wagon Company, a viaduct forming a part 
of the approach to the new bridge. This is about 40% 
complete. 


NEW EQUIPMENT. 
During the year the Company arranged for the purchase 
of the following new equipment to be delivered early in the 
vear 1921: 


500 Steel ore cars. 
500 Stee! underframe stock cars. 
250 Steel underframe refrigrator cars. 
50 Caboose cars. 
25 Steel passenger coaches. 
9 Steel smoking Cars. 
2 Steel mail cars. 
3 Steel combination baggage and mail cars. 
23 Steel baggage cars. 
40 Heavy Mikado type freight locomotives. 
20 Heavy Pacific type passenger locomotives. 


RAIL RENEWALS. 


following renewals were made with new rail: 


63.25 track miles 100 lb. rail 
129.15 track miles 90 lb. rail 
60.43 track miles 72 Ib. rail 
.58 track miles 60 lb. rail 


253.41 track miles. 





The following usable rail was applied in renewals: 
22.95 track miles 100 Ib. 
63.29 track miles 90 lb. 
50.23 track miles 80 lb. 
98.48 track miles 72 lb. 
64.79 track miles less than 72 Ib. 


299.74 track miles. 





BALLASTING. 


3.60 miles of track ballasted with crushed stone. 
77.48 miles of track ballasted with gravel. 
(17.2 miles of the foregoing material was distributed in 1918 and 
1919, but not put under the track.) 
62.32 miles of track ballasted with cinders, of which 6.5 miles was dis- 
tributed in 1919, but not put under the track. 


TIE RENEWALS. 


A total of 2,548,892 cross ties and 6,450,951 feet (board 
measure) of switch and bridge ties was renewed. 


PROPRIETARY RAILWAYS ACQUIRED. 


In conformity with action taken by the stockholders at 
the annual meeting of April 138, 1920, on April 30, 1920, the 
Chicago and North Western Railway Company acquired 
by purchase the railway, property and franchises of the 
following proprietary companies, which have for many 
years been controlled by it through ownership of the entire 
capital stock: 


Wyoming & Northwestern Railway Company, a corpora- 
tion of the State of Wyoming, owning a single track rail- 
way extending from a connection with the Chicago and 
North Western Railway at Casper, Wyoming, to Lander, 
Wyoming, a distance of 147.89 miles, 


Pierre, Rapid City and North-Western Railway Company, 
a corporation of the State of South Dakota, owning a 
single track railway extending from a connection with the 
Pierre and Fort Pierre Bridge Railway at Fort Pierre, 
South Dakota, to Rapid City, South Dakota, a distance of 
165.48 miles. 


Pierre and Fort Pierre Bridge Railway Company, a cor- 
poration of the State of South Dakota, owning a single 
track railway (and bridge over the Missouri River) extend- 
ing from a connection with the Chicago and North Western 
Railway at Pierre, South Dakota, to a connection with the 
Pierre, Rapid City and North-Western Railway at Fort 
Pierre, South Dakota, a distance of 1.82 miles. 


Belle Fourche Valley Railway Company, a corporation of 
the State of South Dakota, owning a single track railway 
extending from a connection with the Chicago and North 
Western Railway at Belle Fourche, South Dakota, to New- 
ell, South Dakota, a distance of 23.52 miles. 


James River Valley and North Western Railway Com- 
pany, a corporation of the State of South Dakota, owning a 
single track railway extending from a connection with the 
Chicago and North Western Railway at Blunt, South Da- 
kota, to a connection with the railway of that company at 
Gettysburg, South Dakota, a distance of 39.55 miles. ; 


Missouri Valley and Blair Railway and Bridge Company, 
a corporation of the State of lowa, owning a single track 
railway (and bridge over Missouri River) extending from 
a connection with the Chicago and North Western Railway 
near California Junction, lowa, to a connection with the 
railway of that company near Blair, Nebraska, a distance 
of 3.36 miles. 

lowa Southern Railway Company, a corporation of the 
State of lowa, owning a single track railway extending 
from a connection with the Chicago and North Western 


Railway near Miami, Lowa, to near Consol, lowa, a distance 
of 15.77 miles, 
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Macoupin County Extension Railway Company, a cor- 
poration of the State of Illinois, owning a single track rail- 
way extending from a connection with the Chicago and 
North Western Railway at Benld, Illinois, to Staunton, Ili- 
nois, a distance of 4.36 miles. 

The De Pue, Ladd and Lastern 
corporation of the State of Illinois, 
railway extending from Ladd, Illinois, 
nois, a distance of 3.25 miles. 

The Albany Railroad Bridge Company, a corporation of 
the State of Illinois, chartered in 1857, with power to build, 
maintain and use a railroad bridge over the Mississippi 
River between a point below Fulton, Illinois, and Clinton, 
lowa, a distance of 1.10 miles. 

Wolf River Valley Railway Company, a corporation of 
the State of Wisconsin, owning a single track railway ex- 
tending from a connection with the Chicago and North 
Western Railway near Elton, Wisconsin, to White Lake, 
Wisconsin, a distance of 1.98 miles. 


Railroad Company, a 
owning a single track 
to Seatonville, IIli- 


PENSIONS. 

The Company has continued its policy of awarding pen- 
sions to employees, and during the calendar year 1920, 161 
employees of the Company were retired from active service 
and granted pensions. Of those retirements, 91 were on 
account of pensioners having reached the age of 70, and 70 
were granted on account of employees having suffered per- 
manent physical disability. 

On December 31, 1920, there were 1,102 retired employees 
receiving pensions. The amount paid in pensions during 
the year was $385,235.42. of which $60,081.47 was paid by 
the United States Railroad Administration and the balance, 
or $325,153.95. was paid by the Chicago and North Western 
Relieay Company. The average monthly pension in force 
December 31, 1920, was $31.71. 

Since the inauguration of the pension system, 
payments made from January 1, 1901, to 
1920. was $3,804,030.5 


the total 
December 31, 


FEDERAL VALUATION. 

The work of valuation of the property by the Inter-State 
Commerce Cominission has been carried forward throughout 
the year. The field work, which was commenced in 1915 
and carried on continuously from that time to December, 
1920, has now been completed, with the exception of some 
miscellaneous items, which will be finished during the com- 
ing spring. This work is done by the Bureau of Valuation 
of the Inter-State Commerce Commission, but the co-opera- 
tion and assistance of the Railway Company is required in 
the matter of furnishing maps and information and the 
preparation of descriptive statements of the property, de- 
tailed statements of the cost of its land and equipment, 
as well as the rendering of active assistance in carrying 
out the field work and in the preparaiton of detailed state- 
ments of quantities. This assistance and co-operation have 
been regularly rendered through the period. It is expected 
that the work of tabulation and the application of prices 
and the computations of the various costs, estimates of re- 
production costs, etc., will be substantially completed dur- 
ing the year 1921, and that the Commission will be in a 
position to render a tentative report some time in the year 
1922. 

During the year 1920, $426,549.25 was expended, of which 
amount $357,652.44 was borne by the Company and $68.- 
916.81 by the Railroad Administration. Since the com- 
mencement of this work, $1,740,935.94 has been expended. 


RATES. 

During the period of Federal control, rates were not 
advanced as the expense of operation increased. Effective 
August 26, 1920, however, the Inter-State Commerce Com- 
mission increased the rates on inter-State passenger traffic, 
20%, and on inter-State freight traffic other than ore, 
from 25 to 40%. Several of the State Commissions de- 
clined to make like increases on intra-State traffic, and to 
secure such increases and eliminate unlawful discrimina- 
tion between State and inter-State commerce, the Company 
applied to the Inter-State Commerce Commission and the 
Federal courts, with the result that substantially all of the 
intra-State freight and passenger rates were given the same 
percentage of increase as was given to the inter-State rates. 

CAPITAL STOCK, 

There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The Capital Stock authorized by the Company is Two 
Hundred Million Dollars ($200,000,000.00), of which the 
following has been issued to December 31, 1920: 


Held by the Public: 
Common Stock and Scrip 
Preferred Stock and Scrip 
Special Stock 





Total Stock and Scrip held by the Public 
Owned by Company: 
Common Stock and Scrip 
Preferred Stock and Scrip 


$167 617,248 82 





Total Stock and Scrip owned by Company 2,346,346 71 


a 





Total Capital Stock and Scrip, Dec. 31 1920 $169 ,963,595 53 





FUNDED DEBT. 


At the close of me Ere receding year the amount of Funded 
Debt held by the blic and in Sinking Funds was 


The above amount has been decreased during the year end- 
ing Dec. 31 1920 as follows: 


By Bonds and Equipment Trust Certificates redeemed: 
C.& N. W. Ry. 30-year Debentures, 5% - $10,000 00 
M. L. 8. & Ww. Ry. Consolidated First 

Mortgage 6% __- sani ‘ . 4,000 00 
M. L. 8. & W. Ry. Extension and Im- 
fem Sinking Fund Mortgage, 


$213,125,000 00 


43,000 00 
$0,000 00 


285,000 00 


sy . W. Ry. Sinking Fund of 1879, 5% - 
& x. os eT: Sinking Fund Debentures 
of 1933, 


C.&N. ww. a Equipment Trust Certifi- 
cates of 1912, 4} 2 /0° 
Series eae he ee $300 .090 00 
! 300.000 00 
Series CO 400,000 00 
1.000.000 00 


$1,422,000 09 


By Bonds and Equipment Trust Certificates transferred to 
the Treasury from the Sinking Funds on W. & St. P. RR. 
(Ext. Western Div. ) and North Western Union Ry. First 
yy ae Bonds 

-& N. W. Ry. 30-year Debentures, 5% _- 
M. L.S.& W. Ry. Extension and Improve- 

ment Sinking Fund Mortgage, 5% 
C.&N.W. Ry. Sinking Fund of 1879, 8% 
C.&N.W. Ry. Sinking Fund of 1879, ‘. 
Wisconsin Northern Ry. First Mtge.., 46 - 
C.& N. W. Ry. Sinking Fund Debentures 

of 19: 33 Os 5 J 
Mankato & New Uim Ry. 








$46 000 00 
22,000 00 
19,090 00 
67,000 00 

440,000 00 
45,000 00 


416,000 00 
1,000 00 


4,000 00 
$1,060,000 00 
Total Funded Debt redeemed and transferred 


34% 
F. E. ) RR. Consolidated, 6% a atti 
C. Ry. Equipment Trust Certifi- 
cates of 191d. Series C,4%% 








2,482,000 00 


$210,643 ,000 00 


And the above amount has been increased by Bonds and 

Notes sold during the year, as follows: 

C. & N. W. Ry. 10-Year Secured Gold 
Bonds, 7% (secured by $2,500,000 00 
General Mortgage Gold Bonds and $15.- 
000.000 00 First and Refunding Mort- 
gage Bonds) 

C.&N. W. Ry. Equipment Gold Notes of 
1920, 6% (secured by equipment allo- 
cated to Company by United States 
Government) 








24.973,500 00 
Leaving Funded Debt held by the Public Dec. 31 1920_$235,616,500 00 





BONDS IN THE TREASURY AND DUE FROM 
TRUSTEE. 


At the close of the preceding year the amount of the Com- 
pany’s unpledged Bonds and Equipment Trust Certifi- 
cates in the Treasury and Due from Trustee was_______- 


The above amount has been increased during the year end- 
ing December 31 1920 as follows: 
Bonds Redeemed, exchangeable 
Gold Bonds of 1987: 
w. & St. P. RR. (Extension Western Divi- 
sion) First Mortgage, 7%. redeemed _-- 
“— Western Union Ry. First Mortgage, 
7 ye PemeemneS.. 
~~ we . 2 


$19,749,600 06 


for General Mortgage 


$14,400 00 
20,000 00 
10,000 00 

4,000 CO 
43,000 00 
80,000 00 

285, 000 00 


ee 


$45 36, 400 00 


, Consolidated First 

MoM: rigage, 6% . redeemed 
M.L.S. & W. Ry. Extension and Improve- 
ment Cures Fund Mtge., 5%, redee me d 
C.&N. Ry. Sinking Fund of 1879, 5%, 
rede emet 
O.& N. W. BR} 
of 1933, 5%. 


y. Sinking Fund Debentures 
1 


redeeme+ 


C.& WN. W. Ry. Genera! Mortgage Gold 
Bonds of 1987, due from Trustee on ac- 
count of Construction Expenditures made 
during the year~ 1 090, 000 00 


81. 456, 100 00 


Bonds and Equipment M3 rust Certificates transferred to the 
Treasury from the nking Funds on W. & St. P. RR. 
(Ext. Western Div.) a North Western Union Ry. First 
Mortgage Bonds: 

C.&N. W. Ry. 30- year Debentures, 5%-- $46,000 00 
M.L.S.& W. v. Extension and Improve- 

_ ment Si: iking r und Mortgage, 5% 22.000 00 

-&N. Ry. Sinking Fund of 1879. 6¢ 19.000 00 
C.& N. W. Ry. Sinking Fund of 1879,5% 67,000 00 
Wiscon we. North ern Ry. First Mtge., 4% 140 N00 00 
C.& N. Ry. Sinking Fund Debentures 

of 19, 33, 5: : 15,000 00 


Mi: are o & Nev w Ulm Ry. First Mortgage, | 
416,090 00 


F. aM. VR _ Consolidate d, 6%. 1,090 00 
4,000 CO 


CcC.& N. W. Ry. Equipment Tru ist Cer 
cates of 1912, Series Cc, 4h 
$1,060,000 00 





2,516,400 00 


$22, 266, 000 00 


And the above amo 1as been decreased during the year 


as follows: 
iquipment Trust Certificates of 1915, 


O00 
OO 


” 
} 
YU O9 


Se ries S400 OF 
ons , ‘, 48 (pif 
Se rie: 5 F me 115,00 
oe © SAF \quipment Trust Certifi- 
cates of 1917, 5 op etined: 
Series G 
a H 


5, 
o; 


422,000 90 
400.000 OO 
178,000 00 
C. & N. W. Ry. General Mortgage Gold 

Bonds of 1987, 5% (in Treasury on De- 

cember 31 191y). deposited as part secur- 

ity for the C. & N. W. Ry. 10-Year Se- 

cured Gold Bonds solid during the year__ 2,500,009 00 





4,500,000 00 
Total in Treasury unpledged December 31 1920... $17.766.000 00 
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In addition to the bonds in the Treasury, aS above, the 
following bonds owned by the Company are pledged as se- 
curity for the C. & N. W. Ry. 10-Year Secured Gold Bonds 
sold ap the year: 


C.&N . Ry. General Mortgage Gold of 1987, 5% - ---- $ 
C.&N. Wy. Ry. First and Refunding Mortgage, 6% (issued 
during the year on account of construction expenditures 
made during the preceding five years)__-------------- 


2,500,000 00 


15,000 000 00 
ee LL. nc etdesadse tides niugnesesbbocenn $17,500,000 00 


MILES OF RAILROAD. 


The total number of miles of railroad owned December 
es ees WS ne oe ga a adeiewenabe we 8,328.86 miles 
In addition to which the Company operated under Track- 
age Rights: 
Peoria & Pekin Union Railway (in the City of 








ES. ee es aC 2.02 miles 
New York Central Railroad (Churchill to . 
i i i lade 2.80 


Union Pacific Railroad (Broadway Station, . 
Council! Bluffs, lowa, to South Omaha, Neb.) 8.73 
Chicago St. Paul Minneapolis & Omaha Ry.: 
Blair to Omaha, Neb i 
Te ee TT nn eiece ae bam ew iis 22.79 


In Sioux City, | iar ial apa ter  eeS 220° 
Illinois Central Railroad (Sioux City to Wren, ¥ 
ik ei. hn. ot ws al elena 0.10 





73.42 miles 
8,402.28 miles 





Total Miles of Railroad Operated December 31 1920- 





The above mileage is located as follows: 


In nL ssenudwend pdbnnedaetlobbnnddnn 


824.53 miles 
** Wisconsin y 0). 


eC IP PRE AEE a ee SS A ee , 
a i i ie aici a as rill aml 650.30 * 
et i (tti« «Ee ee eee 1,632.55 ‘* 
0 na a a en de wewbewetineueuvecbindee 14.28 * 
Eee ee tee es renee Pe 1,230.45 ‘ 
ce «C*«*«*«*C*«N a al a ae Se pe ae ee ee 1,100.80 ‘* 
—  4—_—_ tee peer 278.35 °* 





8,402.28 miles 


LANDS. 


During the year ending December 31, 1920, 16,396.11 
acres and 92 town lots of the Company’s Land Grant lands 
were sold for the total consideration of $877,400.18. The 
number of acres remaining in the several Grants December 
31, 1920, amounted to 268,133.16 acres, of which 42,074.51 
acres were under contract for sale, leaving unsold 226,058.65 
acres. 





The Board announces with sorrow the death, on July 
22, 1920, of Mr. William K. Vanderbilt (Senior), who 
served as a director from September 27, 1884, and as a 
member of the Executive Committee from June 4, 1891, to 
the time of his death. 


Appended hereto may be found statements, accounts and 
statistics and the condition of the Company's affairs on 
December 31, 1920. 

By order of the Board of Directors, 

W. H. FINLEY, 
President. 





GENERAL BALANCE SHEET, DECEMBER 31, 1920 
(8,328.86 Miles.) 


ASSETS. 
Investments 
Road and Equipment: 
Balance to Debit of this Account, Decem- 
SI i i te hla i ch ec $412,119,460 22 


Add Adjustment account Equipment Ex- 
Low ey made during the years 1908 
Say eee 
Add Sundry Construction and Equip- 
ment Expenditures for the year ending 
December 31 1920, including Trust 


4,666,212 80 





Equipment (see statement, page 35 ee 

I beset 25,129,727 7539441 915,400 77 
Miscellaneous Physical Property ._..............--.-..- 774,010 05 
Investments in Affiliated Companies___..........------- 2,710,371 90 


Other Investments: 

149,200 Shares of Capital Stock of Chi- 
cago St. Paul Minn. & Omaha Ry. Co. $10,337,152 29 
41,715 Shares of Preferred Stock of 
Union Pacific Railroad Neng ad ple 3,910,575 93 

$209, tae » Sst. P. M. & Debs. 


a i i il i a 198,027 50 
190. 000 New York Central & Hudson 
River RR. Refunding and Improve- 
I SO a a ye 91,750 00 
64,000 New York Central Railroad 
rr. ee wake wae 60,020 00 
EAA tS 6 CaS 37,677 23 


14,635,202 95 
$460 ,034,985 67 


$9,175,886 20 
1,988,072 34 


1,231,396 97 


3,280,300 36 


EE or 6,613,927 20 
Materials and Supplies_____._.____.-. __. 15,118,720 91 
Other Ourrent Assets... . 6c ccc ccccnt 890 642 60 


Unadjusted Debits— 
Account Amount Due from U. S. Railroad 
es ai oa. oe buen a 
Account Amount Due from U. 8S. Govern- 
ment on Guaranty under Section 209 of 
Transportation Act, 1920_.....__..-_ ~~ 
Advances account Equipment Purchased 
under Trust Agreement._............. 
Miscellaneous Unadjusted Debits________-~ 
Capital Stock and Scrip, C. & N. W. Ry. 
Jo., held in Treasury 








Current Assets— 
Cash 


-———— — — — — om mee eee eee eee eee 


Traffic and Car Service Balances due from 
i A a aN 
Net Balance Riceivable from Agents and 
Conductors 


-———_— — ee eee ee eee eee eee 


38,298,946 58 





$53,246,635 00 


16,509,184 88 


1,025,000 00 
2,467,691 34 


2,346,346 71 


-——— ee ee ee 


Company Bonds Owned and Due from 
Trustee (see statement, page 36 pamphlet 
report): 
I No i i le nes alee 17,766,000 00 
ESSE: Ee eee ee 


17,500,000 00 110,860,857 93 
$609.194,790 18 











LIABILITIES. 


Capital Stock (see statement, page 20, aa ogee wn 
Held by the Public $167 617,248 82 


Owned by Company 2, 346" 346 713169, 963.595 53 
Premium Realized on Capital Stock____________________- 29,657 75 


Long Term Debt (see statement, page 36, pamphlet report)— 
Funded Debt held by the Public $235 ,616,500 00 
Funded Debt owned by C ompany and Due 
from Trustee—U npledged 17,766,000 00 
ARI AS ARC eS CET eee 17,500,009 00 
Current Liabilities— 
Traffic and Car Service Balances Due to 


~~ ——————— ee &— = He He Ke — er ee 


-——— — ee eee eee 





270,882,500 00 








a RTE AER a Seeman $4,340,141 35 
Audited Accounts and Wages Payable_-_-___ 11,518,968 70 
Miscellaneous Accounts Payab!e_________~_ 580,628 55 
Interest Matured Unpaid. _______________ 1,045,022 84 
Dividends Mature Unpaid (including 

dividend payable January 15 1921)____~- 4,421,709 45 
Unmatured Interest Accrued____________ 1,970,670 79 
Other Current Liabilities. ............--- 2,329,930 44 96 .907,072 12 

Unadjusted Credits— 

Account Amount Due to U. S. Railroad 

pS EEE LE a Ae ee LEE $46,750,316 71 
Tax Liability ——-- ay 4,651,647 83 
Accrued Deprec iation—E ;quipme nt_.___... 26,354,440 59 
Balance Premium on C. N. Ry. 5% 

General Mortgage Gold Bonds of i987 a4 672,029 78 
Other Unadjusted Credits_______________ 1,101,594 49 





79,530,029 40 
Corporate Surplus— , 
Additions to eragersy through Surplus 


$1,841,537 64 
Profit and Loss. 


60,740,397 74 


_—-“——“———<— woe weer e nena ao ae = 


62,581,935 38 
































Chicago, April 1, 1921. $609 ,194.790 18 
COMPARATIVE STATEMENT OF INCOME ACCOUNT 
Year wrt 4 Year Ending 
Dec. 31 191 Dec. 31 1920. Increase. Decrease. 
Operating Revenues: x $ ~ $ 
pn ay, Se GS Re te gM a I aA OR Se i le AR PE Ee 94,570,196 03; 94,570,196 03 
POMNONEEE q. . 2- onn c ewe sen eww ccwwcccwwnccccccccccwccccccccceccccescoscorslesesceoesseese 32,126,380 20| 32,126,380 20 
os 8 A eee enonnesesaséedunbiineademneeie: 10,850,286 61; 10,850,286 61 
Dt tictnctseehodhitbinns Rhona ete bhadbaedaecsednenedoneoe sade 3,208,765 05 3,208,765 05 
| Pe i SPR cccninscacecbedbedcenedoccocusescossteusbssuiiannee 140,755,627 89) 140,755,627 89 
i i i nk na me ndindendnbwsebabeanenl 382,313 82) 130,252,212 33) 129,869,898 51 
ee Eevee UGE Deere COI. cvcccccecccccccccscccesésuseeen Def .382,313 82) OL SRE 56} 10,885,729 38 
I OS a a eee Mkmmiiiewertanmenn 970,000 00) 7,006, 557,888 5 55 6,587 S38 55 
en ee Oe | snenddbocuddbbatnbonieoéeunnionnnee ae 28,276 O09 28,276 09 
ee EE ptr cenwenenbenetewstrecncenanecnncoscsureonsnunnee 970,000 00| 7,586,164 64| 6,616,164 64 
pe cisbtuadwsiwsedeel Der.1 »35)2,31382| 2,917,250 92 4,269,564 74 
Equipment and Joint Facility Rents—Net RN a ee eS ry se 21217 598 77 2'217°598 77 
rr rr ce, i ss ddeebuduuedcwlememeemameen Def.1,352,313 82| 699.652 15) 2,051,965 97 
Non-Operating Income— 
Accrued Compensation for Lease of Road (to U. 8. Government)__._.______- 23,201,015 60 3,802,999 80 19,398,015 80 
Account amount due from U. 8. Government under Guaranty Section of 
ie es eat tes teGendedsebbscccvesedossveoee owen eames 16,509,184 88) 16,509,184 88 
i, i ciisend ce tete eb awbkbobsocesesccuoccceccoccecoestbbabde 731,161 44 704,477 83 26,683 61 
Ps Ci ais tncetinweebdidetnod coonencebensecenewoscostebnengent 1 020. 460 00 l, 391! 243 90 300,783 90 
TN LER ELLE a Le I IE SS LAL 368.825 98 222 319 31 146,506 67 
Income from Unfunded Securities and Accounts________________--- eee 151 ‘921 36 490,073 52 338,152 16 
Other items. --------- (MUMMERS UEESCAbHOd vO cocoeecéencunbéheennl 19,638 76 61,611 50 41,972 74 
Pe Se EE BI Sctccncencccovcccosccssiccsecussenspamane __ 25,493,023 14) 23,111,910 74 __ 2,381,112 40 
I ns ol og i ea ioboeenweeesenninn 24,140,709 32) 23,811,562 89 329,146 6 43 
Deductions from Gross Income— 
tt i inntnehietnivenisadsbeteinncenosecesentesassonseudene 323,920 14 124,056 12) 199,864 02 
ee ek oe oes ensovereseeussotobameeta 9,273,858 67| 10,440,293 55) 1,166,434 88 
i i i Ps icthddccomeddd nen brennan caesedoucedseeeaaane 294,589 57 360,398 03 65,808 46 
i i ii i ed hie tatnabesreoancsos cquanmusemiiiedia 160, 236 43 340,958 68 180,722 25 
i a AR TEAS I a Rp ey ERE I OS eS _ 10,052,604 81) 11,265,706 38 1,213,101 57 
i Ditch ccbascdetibmpiinmedbnbedoncworcocenvesoteousseoniininn 14,088,104 51) 12,545,856 51 1,542,248 00 
Disposition of Net Income— 
SIMKING PURGES. cesccoccccccccccwesenceseccecccveccccoccccesooscescoccese 105,522 03 86,602 56 18,919 47 
Dividends— 
On Preferred Stock (8% in 1919, 7% in 1920)_..------------------.-..- 1,791,600 00 1,667,650 00 223,950 00 
On Common Stock (7% in 1919, 5% in 1920)___._-----------------.... 10,160,675 00 7.257.625 00 2,903,050 00 
ELE LAO. A Ee ee eS. 12,057,797 03 8.911.877 56 3,145,919 47 
Balance Income for the Year, carried to Profit and Loss_...--------------_- 2,030,307 48 3,633,978 95 1,603,671 47 
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THE CHICAGO SAINT PAUL MINNEAPOLIS & OMAHA RAILWAY COMPANY 





THIRTY-NINTH ANNUAL 


REPORT FOR THE YE 


AR ENDED DECEMBER 31, 1920. 








T'o the Stockholders of the 
Chicago, Saint Paul, Minneapolis and Omaha Railway 
Company: 

The Board of Directors submits herewith its report of the 
affairs of the Chicago, Saint Paul, Minneapolis and Omaha 
Railway Company for the year ended December 31, 1920. 

As the operation of your property continued under the 
control and direction of the United States Railroad Adminis- 
tration until midnight February 29, 1920, the transactions 
recorded in this report incident to the physical operation of 
the property are for the ten months from March 1 to De- 
cember 31, 1920. 

The Income Account of the Chicago, 
apolis and Omaha Railway Company 
December 31, 1920, was as follows: 


Operating Revenues: 
Freight _..-.-- iis maka ; Pr iva a eae 
Passenger -- 
Other Tra nsportati ion. 
Incidental _ 


Saint Paul, Minne- 
for the vear ended 


7,360,123 96 
7,047 837 14 
692,910 31 
388,945 16 
Total Operating Revenues 5 - - -$26 489,516 5 
Operating Expenses (89.72% of Operating Revenues).____ 23,767,080 70 


------- $2,722,735 87 


$1,461,937 85 


Net Revenue from Railway Operati< ome . 
Railway Tax Accruals (5.52% of — 
Revenues) - ae 
Uncollectible Railway ESE, Sere 
1,470,222 55 
. “$1, 252,513 32 
37,717 18 
Net Railway Operating Income -cvselbesss Shraeuisee oo 
Non-Operating Income: 
Compensation for lease of road, January 1 
to February 29 1920 ‘ rk alate S15 
Account amount due from U. 8S. Govern 
ment under Guaranty Section of Trans 
portation Act, 1920 - 
Dividend Income. 
Income from Funded Securities. __- 
Income from Unfunded Securities and Ac- 
counts, and other items____...________~ Zs 90 383 20) 


a 


Railway Operating Income 
Net Rental Income. 


603 34 


2 740,196 87 
69,641 99 
4 823 19 


Total Non-Operating Income_._..__._____._------- 3,785,648 59 
ET ee es ae Ne Ty Ce ee eee ge $5,075,879 09 
Deductions from Gross Income: 
Interest on Funded Debt _ $2,405,763 34 
Other Deductions----- Ln «EE 82, 440 9S 








Total Deductions from Gross Income 2.488,209 32 


I i i i a _---- $2,557 ,669 77 
Disposition of Net income: 
Dividends— 
7% on Preferred Stock. .....-.-.----- 
5% of Common BtOGK..~«ec+-ccc<<oe 





788,151 00 
927 835 00 





1.715.986 00 
$371,683 77 


Acting under the powers granted to it by the Transporta- 
tion Act of 1920, fully referred to in 1919 report, the Inter- 
State Commerce Commission on July 29, 1920, authorized 
an increase of 35% in freight rates and 20% in passenger 
rates, and also authorized a surcharge equal to 50% of 
sleeping or parlor car fares in the case of passengers trav- 
eling in such cars. 

These advanced rates became effective on inter-State 
freight and passenger traffic August 26, 1920. 

All of the States through which this Company operates 
correspondingly increased intra-State freight rates, effec- 
tive in Wisconsin, Iowa and South Dakota, on Aug. 26, 1920, 
and in Minnesota and Nebraska on Sept. 1, 1920. On intra- 
State passenger traffic the increased rates were made ef- 
fective in South Dakota on Aug. 26, 1920, and as result of 
litigation in other States the increased rates authorized 
by the Inter-State Commerce Commission have now been 
made effective in all the above States on intra-State passen- 
ger traffic. 

On July 20, 1920, the United States Railroad Labor Board 
issued its Decision Number 2, effective as of May 1, , 
increasing the wages of employees approximately 22%. 
This had the effect of increasing the operating expenses of 
the Company for the eight months ended December 831, 
1920, $2,274,868.78. 

The operating expenses of the Company were largely 
affected by the increased cost of locomotive fuel, the aver- 
age price for the ten months ended December 31, 1920, being 
$5.77 per ton, aS compared with $4.34 during the Same 
period of the year 1917, or an increased cost of $933,671.70. 

The earnings of the Company were considerably depleted 
by the distribution of commercial coal from the Head of the 
Lakes on account of the lack of fuel supply moving through 
that gateway. As compared with normal years it is esti- 
mated that the loss in revenue amounted to $503,499 a por- 
tion of which, however, was gained through the movement 
of coal from other fields on which the Company received 
a much shorter haul. 

The total rental due, under contract with the Director- 
General of Railroads, for the twenty-six months ended Feb- 
ruary 29, 1920, amounted to $10,685,182.38. Of this total 
rental $9, 224,985 has been paid by the Director-General, 
leaving due on February 28, 1921, a balance of $1,460,197.38. 

The accounts with the United States Railroad Adminis- 
tration, as shown in the Balance Sheet, agree with those 
shown on the Federal books and are in accordance with 





Balance Income for the year_.........---. Ae eye 





instructions as issued by the Director, Division of Account- 
ing, of the United States Railroad Administration. 

The Company has filed with the United States Railroad 
Administration a claim for settlement of accounts accruing 
during the Federal control period, and includes therein 
amounts claimed by the Company as representing physical 
reparation. It hopes to effect an adjustment of these ac- 
counts in the near future. 

Included in the Income Account of the Company is 
$2,740,196.87 account amount due from the United States 
Government under the Guaranty Section of the Transporta- 
tion Act, 1920, made up as follows: 


One-half Annual Compensation 

Additional Compensation 

Deficit applying to Guaranty Period as ascertained to Dec- 
cember 31 1920 


$2,465,811 32 
123,091 16 


151,294 39 


2,740,196 87 

This amount includes only transactions that have been 
accounted for as of December 31, 1920. The total amount 
due the Company under the Guaranty provisions of the 
Transportation Act cannot be definitely stated until all 
transactions applying to the Guaranty Period can be ascer- 
tained and the allowances for Maintenance and Additional 
Compensation are determined. 

MILES OF RAILROAD. 

The total number of miles of railroad owned December 
31, 1920, was 1,679.60 miles 

In addition to which the Company had trackage rights 
as follows: 
Northern Pacific Railway (Superior, Wis., to 

SOO eee 
Great Northern Railway (St. Paul to Minneap- 

olis, Minn.)__—_- -_11.40 ‘* 
Minneapolis & - Louls Railroad (Minneapolis to 

Merriam, Min 7 
Illinois Central Railroad ‘Le Mars to Sioux City, 

lowa) 25.20 
Sioux City Bridge Company (bridge across Mis- 200 


souri River and tracks at Sioux City, Iowa) -__-- 
Sioux City Bridge Company's track) 50 





.59 miles 


Chicago & North Western Railway (Sioux City to 
69.59 miles 


Total Miles of Railroad in Operation December 31 1920_.1,749.19 ‘“ 


The above mileage is located as follows: 


In Wisconsin 

In Minnesota 
I pats 
In South Dakota 

In Nebraska 











1,749.19 “ 
In addition to the foregoing, the Company owned 183.03 
miles of second track, located as follows 


In Wisconsin 157.09 miles 
In Minnesota Be 
In Nebraska —- = 





RESERVE FOR ACCRUED DEPRECIATION ON 
EQUIPMENT. 
At the close of the preceding fiscal year there was a balance 
to the credit of the Equipment Reserve Accounts of_ _-_--_- $3,926,066 19 
Dari the two months ended February 29 1920 there was 
ited to the Equipment Reserve Accounts on account of 
pete to the U. 8. Railroad Administration for Accrued 
Depreciation 
During the ten months ended December 31 1920 there was 
credited to the Equipment Reserve Accounts on account of 
charges to Operating Expenses for Accrued Depreciation _ - 


145,290 95 


527 ,682 12 


$4,599,039 26 

And there was charged during the year against the above 

amount the Accrued Depreciation previously credited this 

account for Equipment Retired or transferred from one 
class of service to another 





86,220 29 





Leaving a balance to the credit of the Equipment Reserve 
Accounts on December 31 1920 of_..__.__-_-----_---$4,512,818 97 


CAPITAL STOCK. 


There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The Company's authorized Capital Stock is Fifty Mil- 
lion Dollars ($50,000,000), of which the following has been 
issued to December 31, 1920: 


Outstanding: 
Common Stock and Scrip________-__..._.$18,559,086 69 
Preferred Stock and Scrip__.___-__....--. 11,259,859 O09 


Owned by the Company: 
Common Stock and Scrip.---..-.---.---- $2,844,206 64 
Preferred Stock and Scrip 1,386,974 20 





$29,818,945 78 





4,231,180 84 
Total Capital Stock and Scrip, December 31 1920_-_--$34,050,126 62 
FUNDED DEBT. 

On January 15, 1920, Temporary Equipment Gold Notes, 
6%, to the amount of $2,352,000 were issued in payment 
for equipment allocated to this Company by the Director- 
General of Railroads. 

During the year ended December 31, 1920, Chicago, Saint 
Paul, Minneapolis and Omaha Railway Consolidated Mort- 
gage 6% bonds of 1880 were issued in lieu of a like amount 
of the following underlying bonds: 


Chicago Saint Paul & Minneapolis Railway First Mortgage 
of 187 8, 6%, matured 
North Wisconsin Railway First Mortgage of 1880, 6% 





$3,000 CO 
1,000 00 





$4,000 00 
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BONDS IN THE TREASURY. STATEMENT OF INCOME ACCOUNT, YEAR ENDED DEC. 31 ar 
On December 31 1919 the amount of the Company’s Bonds Jan. 1 to March 1 to Jan. 

a Gee On. Gee Te GE, on ones dene nsecidéegns $2,380,634 09 Feb. 29 1920. Dec. 31 1920. Dec. 31 1920. 

The above amount was decreased during the year ended Operating Revenues: ~ $ + 
December 31 1920, as follows: Freight 17,360,123 96 17,360,123 96 
Chicago Saint Paul Minneapolis & Omaha ee ec Sa ee 7,047,837 14 7.047837 14 
ry i% Equipment Trust Certificates $770,000 00 Other Transportation_...--. ---------- 1,692,91031 1,692/910 31 
~~ Saint Speer Minneapolis. & —— Incidental...-------------- ---------- 388,945 16 388, 945 16 

a ulipment ‘lrus ificates 

- f 191 y ae et ‘we aa pig aieaemmaimgoss 110,000 00 Total Operating Revenues. _..__._ ... 26,489,816 57 26,489,816 57 





880,000 00 


en 


Total Bonds and Scrip in the Treasury, December 31 
NON ois oto win nw caver eben nsacsingdee sasnceknodses $1,500,634 09 
In addition to the bonds in the Treasury as above, the 
following bonds owned by the Company are pledged as se- 
curity for loan of $1,000,000 from the Chicago & North West- 
ern Railway Company: 


Chicago St. Paul Minneapolis & Omaha Railway, Debenture 
CS DOE. BEB e ce cerancanichdide sede ener aocecesancé $1,200,000 00 


CONSTRUCTION. 


The construction charges for the year ended December 
31, 1920, were as follows: 


Construction: 




















Bridges, Trestles and Culverts____-_.------ $202,337 7 
Betterment of Roadway and Track____-_--- 263,045 40 
Dn BH BE oaccclacccuncsecce 313,657 95 
I a a ll ills acl ass te 74,052 62 
Stachinery I i a a 5,988 01 
Assessments for Miscellaneous Improvements 26,567 26 
Miscellaneous Charges-.-.-.-.-..------------ 407 18 
$892,056 20 
Equipment: 
Equipment acquired (12 locomotives, 500 box 
Sf rae eee a $2,352,300 00 
mulevanaen Se SE wie cw cncsccwns 80,207 55 
$2,432,507 55 
Less Original Cost of Equipment 
Ret as follows: 
i a a alate $8,500 00 
3 Passenger Train Cars_-_ _-_-_- 10,400 00 
336 Freight Cars-__....._.._--- 222,581 39 
7 WE Geo asudceksovcws 8,377 89 
249,859 28 
2,182,648 27 
$3,074,704 47 
LANDS. 


During the year ended December 31, 1920, 7,122.13 acres 
of the Company’s Land Grant lands were sold for the total 
consideration of $57,060.12. The number of acres remain- 
ing in the several Grants December 31, 1920, amounted to 
69,238.38 acres, of which 14,483.66 acres were under ¢on- 
tract for sale, leaving unsold 54,804.72 acres. 





IN MEMORIAM. 











Operating Expenses... ..... - 
Maintenance of Way and 





SNE SI aac eee ey eT ee 4,492,252 20 4,492,252 20 
Maintenance of Equipment... --_--...--.. 5,258,511 87 O11 87 
Traffic_ -_ -- ties tnicihanahist aiden are 2,376 66 558 90 935 56 
Tra Ree eee 12,671,467 04 12,671,467 04 
Miscellaneous Operations._... -..... -- -- 165,158 02 165,158 02 
AREER en EI ERE ES 17,780 77 849,031 67 866,812 44 
Transportation for Invest- 

AT AOE SA ETT Me Mee Cr.31,056 43 Cr.31,056 43 

Total Operating Expenses. $20,157 43 23,746,923 27 23,767,080 70 





Net Revenue from Railway 

















Ce ek oa ee def20,157 43 2,742,893 30 2,722,735 87 
Railway Tax Accruals_______. 25,000 00 1,436,937 85 1,461,937 85 
Uncollectible Railway Revenues —.________- 8,284 70 8,284 70 

, EPTFE res <n 25,000 00 1,445,222 55 1,470,222 55 
Railway Operating Income. def45,157 43 1,297,67075 1,252,513 32 
Equipment and Joint Facility 
oe Gs websites Ghtvdeumes 37,717 18 37,717 18 
a? ewer Operating In- 
slaved lille Meaehiats arin waie def45,157 43 1,335,38793 1,290,230 50 
Non-Operating Income: 
Accrued piepensetion for 
Lease of Road (to U. §S. 
Government) . ........-.-.- 815,603 34 drevesiatnacdaadoaii 815,603 34 
Account Amount due from 
U. 8S. Government under 
Guaranty Section of Trans- 
SE INes BEE Eawcecss  ecsnbnanas 2,740,196 87 2,740,196 ot 


Rental Income..........-..- 
Dividend Income__________- 
Income from Funded Securi- 


5,363 31 34,676 00 40,039 3 
5,065 67 64,576 32 69,641 39 








ici an i i a a i aa 3,487 50 6,335 69 9,823 19 
Income from Unfunded Se- 
curities and Accounts-___-__ 4,070 91 51,547 09 55,618 00 
0 eS See eee Dr 9,423 34 64,149 23 54,725 89 
Total Xs menses In- 
ES yee ne Oe 824,167 39 2,961,481 20 3,785,648 59 
Geoes Imcomee..<...cccccc 779,009 96 4,296,869 13 5,075,879 09 





Deductions from Gross Income: 


Rental Payments_______--__- 


43 99 940 46 984 45 
Interest on Funded Debt... 394,56000 2,011,203 34 2,405,763 34 
2 61,348 88 63,598 88 


























Interest on Unfunded Debt- ,250 00 : . 

The Board announces with sorrow the death on July 22, Other Deductions. _____--__- 7 53 17,295 12 7,862 65 
1920, of Mr. William K. Vanderbilt, who served as a Direc- Total Deductions._._.... 397,421 52 2,090,787 80 2,488,209 32 
tor and as a member of the Executive Committee from De- 
cember 16, 1882, to the time of his death. Be Be titsonncouies 381,588 44 2,206,081 33 2,587 ,669 77 

Appended hereto may be found Statements and Accounts oo ala wncome: 
relating to the business of the Company for the year, and es a i i ne he 788,151 00 
the condition of its affairs on December 31, 1920. i SE ts Doce | wéwswawnes § eadeseniinn 927 ,835 00 

By order of the Board of Directors. nS SES ote > He it TR RIND ied erties Tike 1,715,986 00 

JAMES T. CLARK, President. 
, ; P P Bal Income for the Y 
St. Paul, Minn., April 1, 1921. pce yo, 4 4 } + gi 871,683 77 
GENERAL BALANCE SHEET, DECEMBER 31 1920. 

ASSETS (1,679.60 Miles) LIABILITIES 

Taweutmeente: 


Road and Equipment— 
Balance to Debit of this Account, De- 
ff & eerste. $81,055,634 70 
Add Sundry Construction and Equip- 
ment Expenditures for the year mand 
December 31 1920 (see statement 


above) 3,074,704 47 





$84,130,339 17 











Miscellaneous Physical Prope ia 262,199 95 
Investments in Affiliated whe ode hk PELE GT EER 368,234 43 
ll EE Da Se i il a ARES To 17,706 07 
$84,778,479 62 
Current Assets 
EE lah IE Nene ANA my Se Ny ee $1,542,374 15 
Special Deposit Account Matured Bonds 
Unpresented and Interest___________- 28,060 00 
Special Deposit Account War Tax Collec- 
EES Oe el Oe 197,515 91 
Traffic and Car Service Balances due from 
Ser COND... .ccnrcaseceevceoncss 169,585 70 
Net Balance Receivable from Agents and 
ie EA ERE RTE. Sn ALTE RTS 774,822 43 
Miscellaneous Accounts Receivable. -_---_- 1,643 ,338 68 
Material and Supplies__..............-- 3,177,473 10 
7,533,169 97 
Deferred Assets: 
Account Amount due from United Sta 
Railroad Administration, control period. $10,665,855 07 
Account Amount due from United Sta 
Government under Guarant Sion a of 
sranepertatien Act, as audited in the 
AA RP pe acl Fe (php cape 1,840,196 87 
Other. Deferred SR RE a eae ; 46 
12,556,016 40 
Unadjusted Debits: 
siscount a Re $15,431 85 
C.8t. P.M. &O. Ry. Common Stock and 
«, Scrip, he held by - i Al ee AORN 2,844,206 64 
&O. Ry. — Stock and 
ae hela i a 1,386,974 20 
Debenture Gold Tes ny of 1930, , pledg 1 ,000 00 
Debenture oo Bonds of 193 od ia 
SR Ney SO Te 1,500,000 00 


Treasury, u 
Cammanes ‘Wertanas Bond Scrip Due 
from Central Union Trust Company --_-_ 
Other Unadjusted Debits 


1,030 ee 4 
lane 7,977,400 65 


$112,845,066 64 














Capital Stock (see statement above): 
SEEPS ESE DE EEL LE Eg ee $29,818,945 78 
Owned by Company 4,231,180 84 


Long Term Debt: 
Bonds held by the Public______..._-._--- $44,487 ,000 00 
Bonds and Scrip owned by Company 2,700,634 O09 


et Ti 





$34,050,126 62 

















47,187,634 09 
Current Liabilities: 
Loans and Bills Payable____....._..-.-.- $1,000,000 00 
Traffic and Car Service Balances Due to 
ATS ea 1,469,139 98 
Audited Vouchers and Wages Sapesd.. sileten ,407 ,210 46 
Miscellaneous Accounts Payable_______- ,448 42 
Matured Interest and Dividends Unpaid - 48,150 00 
Funded Debt Matured Unpaid____... ~~ 49,500 00 
Unmatured Interest and Dividends------ 1,271,732 17 
7,606,181 03 
Deferred Liabilities: 
Account Amount due United States Rail- 
road pro control period._.. $9,443, ie 22 
Other Deferred Liabilities..........___- 4, 73 
9 447,734 95 
Unadjusted Credits: 
pa TERN SCT pa ihe $1,075,391 73 
Premium on Funded Ra Se Sire is 90,717 96 
Accrued Depreciation—Equipment. --_-__- 4,512,818 97 
Other Unadjusted Credits._..___..______- 6,111 63 
6,215,040 29 
Corporate Surplus 
Additions to Pramerey through Surplus- - - $}. OR 261 35 
Sy Ce 278.088 31 
8,338,349 66 





$112,845,066 64 
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INTERNATIONAL HARVESTER COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31, 1920. 








-_—--- 


T'o the Stockholders: 

The Board of Directors submits the following report of 
the business and financial condition of the International 
Harvester Company and affiliated companies for the fiscal 
year ending December 51, 1920: 


INCOME ACCOUNT FOR 1920. 
Income before deducting Interest on Loans, Depreciation, 
& Losses on Receivables, and Appropriations a a $23,160,074 53 
Deduct: 

Pe 2 DOME... pccgeuapeccocncccoenes $642,328 91 
Ore and Timber Extinguishme nt 428,379 74 
tone noonn « 3,474,744 18 

Special Maintenance - 280,468 74 

Provision for Losses on Receivables__----. 1,178,799 96 
Appropriation for Pension Fund 500, ‘000 00 Dae 

~ 6,504,721 53 


D3 53 00 


‘ 








Net Profit for 1920 





SURPLUS DECEMBER 3 
Balance at December 31 1919_____--- 


Deduct: 
Amount transferred from Surplus to Capital Stock Septem 
ber 15 1920 


1920. 
$71,645,388 97 


- 10,000,000 00 
$61,645,388 97 
$16,655,353 00 





Add: : 
Net Profit for 1920 


Deduct: 

Dividends: 
Preferred Stock..........-.---- $4,200,000 
Common Stock 5,750,000 





9,950,000 00 





6,705,353 00 
$68,350,741 97 





Surplus at December 31 1920 








COMBINED BALANCE SHEET, DECEMBER 31 1920 


ASSETS. 
Property: 
Real Estate, Plant Property, Mines, Tim- 
ber Lands, etc 
Deduct: 
Reserves for Plant Depreciation 


$109, 295, 472 67 
26,117,154 90 





Reserve Fund Assets: 
Fire Insurance Fund : 
Pension Fund 2, i B00 00 





3,258,950 00 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
ished Products, etc 
Rece ivables: 
Deale rs’ 


$131,134,796 77 


and Farmers’ 





$60,719,731 5: 
3,750,417 30 


RTS me al SE Sag 
Ve J 


Deduct: 
Reserves for Losses_ . -- 








202,809 433 37 
$289,609 ,401 15 








LIABILITIES. 
Capital Stock: Authorized. Issued. 
i a i -$100, 000, 000 $60,000,000 


_ 130, 000, 000 90,000,000 





$150,000,000 00 


Purchase Money Obligations 2.706, 253 56 


Current Liabilities: 
Bills Payable: 
War Finance Corpora- 
tion Lo: $4,000,000 00 
Foreign Trade Accep- 
2,185,000 00 
5,600,000 00 





$11,785,000 00 
Accounts Payable: 


Current Invoices, Pay- 
rolls, Taxes, etc $30,528,464 60 

Preferred Stock i 
1,050,000 00 


1,575,000 00 





33,153,464 60 





44,938 ,464 
gtk: (Appropriated Surplus): 60 
ial Maintenance 

Opal ection Expenses 
Fire Insurance Fund 
Pension Fund 
Employees’ Savings Plan 
Contingent 








23,613,941 02 
68,350,741 97 


$289 609,401 15 











GENERAL. 

The business during the year 1920 presented sharp con- 
trasts. For the first six months, goods were in such de- 
mand that the capacity of the Company was taxed to se- 
cure the necessary material and to manufacture the prod- 
uct; while in the last six months, efforts were directed to 
slowing down activities and curtailing the manufacturing 
program. 





The change was primarily due to the fact that in the late 
Summer a sudden decline in the prices of farm products 
some instances below pre-war levels. Confronted by this 
lessened return for their products and a restriction of bank 
credits, the farmers greatly reduced their purchases and 
brought them far below the general level of prices, and in 
the Company adjusted its plans to meet the altered condi- 
tions. 

The total sales for 1920, aggregating $225.000,000, 
the largest in the Company's history. and compare 
$212,000,000 in 1919 and $204,000,000 in 1918. 

The net profit for 1920 was $16.655,000, which compares 
with a profit of $20,011,000 in 1919, before deducting the 
balance of war losses charged off in that year. The per- 
centage of net profit to capital invested in 1920 was 7.9%; 
in 1919 the profit percentage, before charging off war losses, 
was 9.6%. 

Cash collections on the business transacted during the 
year were 87% in the United States, 75% in Canada, and 
70% in the European and other foreign trade. Collections 
were unusually good in the first half of the year, but de- 
clined seriously in the latter half, resulting in a smaller 
volume of cash than 1919, when 94% was collected in the 
United States, 80% in Canada, and 75% in other foreign 
countries. The five-year pre-war average of cash collec- 
tions in the United States and in Canada was 77% and 457% 
respectively. 

The machine selling prices in 1920 show an average in- 
crease of about 60% over pre-war prices and repair parts 
an average increase of only 40%; whereas the average in- 
crease in price of “All Commodities” for 1920, as shown 
by the United States Bureau of Labor Statistics, was 143% 
over the average for 1914. The Company derived practi- 
cally no increase in machine selling prices in 1920 over the 
preceding year, while the manufacturing costs increased 
more than 10%, due principally to higher material markets 
and higher wages paid to labor. 

The average number of employees on the payroll of the 
Company throughout the world in 1920 was 48.280, and the 
total compensation ¢ $89,930,000. This compares with 40,480 
employees in 1919, and a total payroll of $63,040,000. 

Besides the increase in manufacturing cost, the larger in- 
ventory at the close of 1920 accumulated at high prices ne- 
cessitated heavy reductions in value to meet the decline in 
market prices at the close of the fiscal year. The effect of 
these adjustments was to cut $7,500, 000 from 1920 earnings, 
as compared with an het ign nt of $5,400,000 in 1919. 

For the last five vears the Company has followed the 
“hasic” principle of iecaniate valuation, in order to treat 
this large asset conservatively in its financial statement 
and to prepare for the inevitable decline to lower price 
levels. Under this plan a normal inventory quantity val- 
ued at 1916 low scale of prices is adopted as “basic,” and 
the additional quantity is valued at cost or market, which- 
ever is lower. 

The capital expenditures for the y 
550.000 for new plants, additions, 
ments to existing properties. 

The Richmond, Ind., factory of The American Seeding 
Machine Company, was purchased in June, 1920. The old- 
established lines of “Hoosier,” “Kentucky,” and “Empire, 
Jr.” drills and seeding machines, manufactured at that 
plant, had been sold by this Company for many years un- 
der a jobbing contract, and a substantial trade in them had 
already been established. With this acquisition a compe- 
tent operating organization trained for years in this line 
of manufacture was secured. 

The extensive use of coiled springs in the manufacture 
of the Company’s products prompted the purchase of the 
plant property of the Springfield Spring Company at Spring- 
field, Ohio. 

Other important capital additions during 1920 comprise 
an extensive development of the shop facilities for the manu- 
facture of plows at the plow works in Canton, Ill., and Chat- 
tanooga, Tenn. A large warehouse addition at the plow 
works in Hamilton, Canada, was completed within the year. 

At West Pullman Works the manufacture of threshers 
was introduced in the spring of 1920, requiring further capi- 
tal outlay at that plant. New machinery and equipment 
have been added at other works.where economy of opera- 
tion justified the investment. 

In the manufacture of tractors and trucks there was 
marked development. At the Tractor Works, the new foun- 
dry building constructed in 1919 was fully equipped and 
brought into operation during the year. A new manufac- 
turing building was erected for the progressive assembly 
of small tractors. 

The rapidly growing demand for International motor 
trucks required additional facilities for larger production. 
After a careful survey of industrial centres, a site compris- 
ing 133 acres of land was purchased at Fort Wayne, Ind. 
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Plans have been prepared and construction will be pushed 
to completion when building conditions permit. This plant 
will supplement the present motor truck works at Akron, 
Ohio. 

In addition to the Fort Wayne project, the works at 
Springfield, Ohio, where the Champion line of harvesting 
machines was formerly manufactured, has been remodeled 
and equipped to manufacture the Speed Truck, recently 
added to the motor truck line. Upon the completion of the 
Fort Wayne works, three large factories will be engaged in 
manufacturing a full line of International motor trucks, 

For some years the need of a twine mill at the seaboard 
has been apparent. After thorough investigation, the port 
of New Orleans was selected and a site of 21 acres acquired 
on the Mississippi River, opposite the city. When this mill 
is erected the raw fiber from Mexico, Cuba, the Philippines, 
and other fiber producing countries will be unloaded from 
ocean-going vessels at the Company's docks, and the fin- 
isned twine shipped from there to all parts of the world. 
Provision will also be made for the storage of southern lum- 
ber and other materials to be transhipped by water to the 
Company’s domestic and foreign works. Substantial sav- 
ings in transportation charges will thereby be effected. No 
appropriation has yet been made for the construction of 
the New Orleans twine mill and warehouses. 

The subject of transportation is of great and growing im- 
portance, particularly in view of the present high railroad 
freight rates. The Company has used inland water-ways 
this year to a greater extent than ever before, notably in 
the movement of sisal fiber from the Gulf and export ship- 
ments from New Orleans via the Mississippi River. The re- 
sults have been satisfactory, both in service and savings. 
It is to be hoped that Government agencies and commercial 
bodies will actively co-operate in an extensive plan for the 
improvement, development and use of our inland water- 
ways. 

The year has seen a conservative development of the Com- 
pany’s raw material facilities. Additional iron ore reserves 
have been secured on the Mesaba Range. In January, 1920, 
the Bruce Mine at Chisholm, Minn., was acquired under a 
50-year lease, adding a considerable body of non-bessemer 
ore for the protection of the Company’s cpen-hearth steel 
project. Development work continued throughout the min- 
ing season on the newly acquired Sargent Mine, Keewatin, 
Minn. ‘This property is now operating as an underground 
mine, but with completion of the present stripping area, 
open-pit mining will be commenced. 

The coal mines at Benham, Ky., have been brought into 
fuller development, and 500 steel coal cars purchased for 
transporting coal from the mines to the coke ovens at South 
Chicago, lll. The results of the operation of the by-product 
coke ovens during 1920 have been satisfactory. 

In the foreign field, unsettled political and economic con- 
ditions, lack of definite arrangements to supply the needed 
credits, and high rates of exchange presented serious ob- 
stacles to the extension of American trade. Notwithstand- 
ing these difficulties, the volume of the Company's foreign 
sales, including Canadian sales, in 1920 was the largest on 
record and amounted to $60,000,000. The profit resulting 
therefrom was greater than that of the preceding vear. 

The works at Neuss, Germany, which was officially and 
formally returned to the Company in June 1920, has been 
operated throughout the year and is meeting the demands 
of the trade. 

The Croix works near Lille, France, which had been 
stripped of its machinery and equipment by the invading 
German ariny, has been restored as a strictly modern plant 
and is now in complete operation. 

The works at Norrkoping, Sweden, ran at full capacity 
throughout the entire year. 

With respect to the Company’s works at Lubertzy. near 
Moscow, Russia, full details cannot be given, owing to lack 
of information. So far as known, the plant has not been 
nationalized by the Soviet Government, has not been taken 
from the Company’s possession, and is still in charge of the 
Company’s representatives there. The operations of this 
plant are financed by the Narodny Bank, acting as a fiscal 
agency of the present Russian Government. Since the revo- 
lution in Russia, no definite returns of operations have 
come into the possession of the Company, and therefore this 
report contains no figures relating thereto. 

The foreign organization throughout the world is in 
touch with local conditions and is prepared to meet and 
supply the demand for the Company’s products wherever 
the resumption of trade is warranted. 

Long-time credits, judiciously extended, will stimulate 
America’s export trade, and it is hoped that some plan 
along the lines of the proposed Foreign Trade Financing 
Corporation will function in the near future. The invest- 
ment of American capital in sound foreign enterprises, se- 
curities, and credits, either directly or through the purchase 
of debentures issued against such investments is necessary, 
if the United States is to take its rightful place as an ex- 
porting nation. This country has much to learn from Eu- 
rope in this regard. 

During the year the stockholders adopted an Extra Com- 
pensation and Stock Ownership Plan for employees in the 
United States and Canada. Under this plan the Company 
will set apart out of its earnings for 1920, and annually 
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thereafter, an extra compensation fund which will equal 
60% of the earnings for the year in excess of 7% on the 
invested capital in its business. This extra compensation 
will be paid as nearly as possible one-half in cash and one- 
half in stock. Two-thirds of the extra compensation fund 
will be paid to employees in the non-managerial group, and 
one-third to employees in the managerial group; this first 
receiving preferred stock at par, and the second common 
stock at par. Two important provisions of the plan pre- 
scribe that employees must have been in service through- 
out the year for which the distribution is made, and must 
retain ownership of stock received as extra compensation 
in order to participate in subsequent distributions. 

The plan rounds out the industrial relations program of 
the Company upon which it has been progressively at work 
since its organization in 1902. Its purpose is to strengthen 
the community of interest between the Company and its em- 
plovees and to compensate continued and efficient service, 
<0 enable employees to become owners of the Company’s 
stock, and to promote team-work, efficiency and economy, 
which will largely determine the amount of the extra com- 
pensation. The cordial feeling existing between the man- 
agement and the employees, 8,200 of whom are stockhold- 
ers, was evidenced and strengthened in the recent visit of 
the President to the principal works and properties of the 
Company in the United States and Canada. 

Under its pension system, the Company paid in pensions 
during the year $278,000. At December 31, 1920, there were 
568 former employees on the pension roll receiving an aver- 
age annual pension of $520. 

Medical and surgical service to employees is being stead- 
ily developed. Since 1911 an intensive campaign has been 
carried on for the treatment and prevention of tuberculosis 
among employees. As a result of this work the tubercular 
frequency rate among the Company’s employees is about 
one-fifth of the general community rate. The Medical De- 
partment has recently been paying special attention to den- 
tal work, and highly satisfactory results have thereby been 
obtained in the prevention of infection and in continuity of 
Service. 

The Industrial Council Plan has been operative during 
the year and has furnished strong justification of its theory 
and methods. There are now 22 works councils with 175 
employee representatives. 

Largely through the co-operation of the works councils 
important advances have been made in the education of 
employees to encourage and fit them for the full oppor- 
tunities and duties of American citizenship. In two im- 
portant plants this work has been carried forward with 
such enthusiasm and effect that all their alien-born em- 
ployees have taken out final papers of citizenship. 

On July 29, 1920, the stockholders authorized an increase 
in the preferred stock from $60,000,000 to $100.000,000, and 
in the common stock from $80,000,000 to $1380,000,000. 

Mr. George W. Perkins, a director of this Company since 
its organization, and for many years Chairman of the Fi- 
nance Comunittee. died after a brief illness on June 18, 1920. 
‘The directors desire to express their sorrow at the loss of a 
friend and fellow director, whose counsel was at all times 
helpful and constructive. 

The organization was saddened, and the Company suffered 
a distinct loss, by the death of William V. Couchman and 
Philip S. Post, Vice-Presidents, and of Samuel D. Snow, 
General Attorney. During the past twenty years Mr. Couch- 
man had taken an important part in the extension and de- 
velopment of the foreign trade. At the time of his death 
he was in charge of all the Company’s activities in Europe, 
with headquarters at Brussels, Belgium. Judge Post, who 
always displayed a high order of ability in the Company’s 
service, was for many years General Attorney, and was 
elected a Vice-President in charge of Public Relations in 
1919. Mr. Snow, who had served as a valued member of the 
Law Department since 1902, had been appointed to succeed 
Judge Vost as General Attorney. 

The books and accounts for the fiscal year have been 
audited by Messrs. Haskins & Sells, Certified Public Ac- 
countants, and their certificate is presented in the pam- 
phiet report. 

The close of the year 1920 found this Company, like other 
American industries, confronted with serious problems of 
readjustment. These problems involve a reduction in the 
selling prices of the Company’s products, and an adjustment 
of costs to enable such selling prices to be reached. As the 
payrolls constitute so large an element of cost, reductions in 
wages and salaries throughout the entire organization are 
essential. The Company enters the new year with a full 
appreciation of these serious difficulties, and is prepared 
to meet them. 

The varied and difficult conditions arising during the 
past year have been met by the organization, at home and 
abroad, with the same loyal and earnest effort displayed 
in previous years, and it is with renewed pleasure that the 
directors record their appreciation. 

By order of the Board of Directors, 


HAROLD F. McCORMICK, 
President. 


Chicago, April 8, 1921. 
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Your Board of Directors presents herewith the Eleventh 
Annual Report of your Company, containing detailed sta- 
tistical information and much other data relative to opera- 
tions of your Company during 1920. The year was most 
satisfactory, combined gross earnings of Cities Service Com- 
pany and subsidiaries being the largest for any one year in 
the history of the organization. 


OIL PRODUCTION DIVISION. 


The oil industry in 1920 broke all previous records, the 
United States continuing to be the dominant factor in the 
oil business of the world, producing more than 65% of all 
crude oil produced in the world and manufacturing an even 
greater percentage of the products of oil. The domestic 
production of approximately 443,000,000 barrels of crude 
oil in 1920 was more than 75,000,000 barrels greater than 
this country had ever produced before in any single year. 
Gasoline production in 1920 by the refineries of the United 
States of more than 116,000,000 barrels also broke all 
previous records in the refining industry. Your Company is 
fortunate in that its principal oil-producing properties lie 
in the Mid-Continent Field, the largest light oil-producing 
area in the world, from which comes more than two-thirds 
of the entire refinable crude oil output of the country, this 
oil yielding 15% to 40% gasoline content. 

Throughout almost the entire year under review, Mid- 
Continent oil sold at the highest price in its history, and 
it was not until the lessening seasonal demand late in the 
year, combined with increased production and imports, that 
purchases of oil by pipeline companies were restricted, and 
not until after the opening of 1921 that quotations on crude 
oil were reduced. Despite the current reduced quotations 
on crude oil and the lower demand for some oil products, 
leaders in the oil industry are optimistic regarding the out- 
look, believing that material improvement will soon take 
place in all lines of the oil industry. Results of operations 
of the Oil Division of your Company for the period under 
review were eminently satisfactory. Many problems were 
met and solved, and your Directors look forward with con- 
fidence to continued improvement in the operations of the 
Oil Division not only for 1921 but for many years to come. 

During 1920 oil-producing subsidiaries of your Company 
completed 313 wells in the Mid-Continent field, of which 192 
were in Oklahoma, 59 of these being in the Osage Reserva- 
tion, 104 in Kansas, and 17 in Texas. These completions, 
with those of preceding years, demonstrated the producing 
value of approximately 43,000 acres of leases, of which 30,- 
000 acres were in Kansas, 11,000 acres in Oklahoma and 
2,000 acres in Texas. Oil production of the year by these 
subsidiaries was in excess of 13,600,000 barrels. 

In addition to your domestic production, 2.528.840 barrels 
of oil were produced by associated Mexican companies and 
1,135,134 barrels were produced by Empire Gas and Fuel 
Company of Mexico, a subsidiary of your Company. 

Work of development by subsidiaries of your Company 
has resulted in largely increasing the diversity of the sources 
from which your oil production is derived, and at the close 
of 1920 50% of the high grade oil production of your Com- 
pany was being produced from pools in Kansas, Oklahoma 
and Texas, other than those in the older sections of Butler 
County, Kansas. 

In Kansas new production during the year was developed 
in the Rosalia, the Teeter and the Virgil pools, demonstrat- 
ing the value of many leases and insuring a great potential 
production which will take a long period to exhaust. In the 
Elbing Field in Kansas, upon which development was begun 
in 1919, producing leases have to date yielded 16,000 barrels 
of oil to the acre. In the older pools in the ElDorado and 
Augusta Fields further operating economies have been ef- 
fected by the installation of gravity collecting systems in 
both fields, and the construction of a central dehydrating 
plant in the Augusta Field. Development of these fields is 
proceeding satisfactorily following the program laid out 
several years ago. 

In Oklahoma the principal feature of the ve y 
development of the Surber and Deaner pools. fs tos Geaae 
Reservation additional production was developed on leases 
which have been held in reserve for a number of years as 
well as on leases purchased at recent Government sales. Re- 
cently a deeper producing sand has been discovered in the 
Surber pool, and this acreage may be expected to repeat 
during 1921 its record of 1920. Natural gas, aS well as oil 
has been further developed on holdings in the Fox pool. 

Legislation recently enacted by Congress extending oil 
and gas leases in the Osage Reservation for a period so long 
as the leases produce oil and gas in commercial quantities 
is of much importance to your Company, this legislation be- 
ing particularly advantageous under present conditions as 
it permits development to be retarded, thus holding in un- 
derground storage the future production. Under former 
provisions of the law all these Osage Reservation leases 
would have expired in 1931. 





In 1920 new production was developed in the Brazos Dis- 
trict of Palo Pinto County, Texas, where your Company con- 
trols large blocks of leases. Other important developments 
of Texas properties during the year were the full proving 
of the Stevenson lease in Stephens County, and the open- 
ing of productive shallow sands on the Wallace and Hum- 
phry leases in the same county. Additional development 
work in the Coastal District brought about prolific produc- 
tion from properties in the Hull Field, and within the last 
two months of the year under review several wells were 
completed. 

Your Company has been successful in the policy of joint 
development of leases in the Mid-Continent Field and in ad- 
dition to proving additional acreage through work done by 


your own companies, development by other companies has 


proved acreage in the Olpe Pool, Lyons County, Kansas, 
and the Potwin Pool and the Brennan Pool, in Butler 
County, while in Oklahoma acreage in Osage County, Ste- 
phens County and Comanche County has been similarly 
proved. The Geological and Land Departments have con- 
tinued the examination and acquisition of further reserve 
acreage, the Geological Department working out many fa- 
vorable areas upon which leases are now being acquired, 
in addition to which leases have been secured on properties 
favorably located near wild-cat wells being drilled by other 
companies. 


REFINING AND MARKETING DIVISION. 


In the Refining and Marketing Departments the program 
of rounding out the Empire group of refineries, making them 
efficient and complete units, made material progress in 
1920. The equipment of the plant at Independence, Kansas, 
was reinstalled at Ponca, Cushing and Okmulgee, and by 
June, 1921, the Ponca plant, like that at Okmulgee, should 
be a complete refinery. The storage capacity at these 
plants has been materially enlarged, and much new equip- 
ment making for increased efficiency has been installed. 

The refineries of Crew Levick Company at ‘Titusville and 
Warren, Penn.. have been improved, and capacity increased 
through numerous betterments. The export station of Crew 
Levick Company at Petty’s Island, near Philadelphia, was 
practically completed and occupied in 1920. This new plant 
is one of the most modern and efficient export stations on 
the Atlantic seaboard, placing this company in position to 
add to its export business materially. 

The distribution of oil products, through tank and re- 
ceiving stations, direct to the consumer by Bartles Oil Com- 
pany, Producers Refining Company, Crew Levick Company 
of Pennsylvania and Crew Levick Company of Delaware 
showed excellent increase. In the year, with practically 
no new investment or extension of stations, gasoline sales 
increased in volume 28% with an increase in quantity sales 
of all products, including kerosene and lubricating oils of 
26%. compared with the preceding year. The wholesale 
business of Empire Refineries, Inc., increased in volume 
33 1-3% over 1919, with a much greater percentage of in- 
crease in amount of sales in dollars, at both retail and 
wholesale, as all oil products sold for a much higher aver- 
age price in 1920 than in 1919. 

Cities Service Oil Company, Ltd., of Ontario, Canada, has 
recently been formed to market petroleum products through- 
out Ontario, a complete refinery of 500 barrels daily Ca- 
pacity at Wallaceburg, Ontario, having been leased for op- 
eration by that Company. 


NATURAL GAS DIVISION. 


The natural gas subsidiaries of Cities Service Company 
are divided into four general groups, namely, the Canadian, 
the New York, the Ohio and the Mid-Continent, all of which 
were in a stronger earnings position at the end of 1920 
than they were at the end of 1919, with every indication 
that the year 1921 will witness an improvement over 1920. 

Many of the Canadian properties obtained material rate 
increases during the year, which are not fully reflected in 
the earnings statement of 1920 due to the fact that these 
increases did not go into effect until July. The New York 
properties filed applications in May with the State Public 
Utilities Commission for rate increases, which were not 
acted upon during the year, but partial relief has recently 
been obtained on the applications the result of which will 
be reflected in the 1921 earnings statement. 

In 1920 rate increases were obtained in some of the dis- 
tribution centres of the Ohio group, which have materially 
increased the net earnings of these properties. The pipe 
line systems of The Columbus National Gas Company and 
The Buckeye State Gas and Fuel Company have been tied 
together, thus effecting a decided operating economy by 
using the surplus gas from The Columbus Natural Gas Com- 
pany to supply the needs of The Buckeye State Gas & Fuel 
Company and The Coshocton Gas Company, instead of sell- 
ing this surplus gas in the outside market at a low price as 
previously done. An event of importance to the Ohio group 
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was the development of a new gas field in Ripley and 
Prairie townships, Holmes County. 

The position of the Mid-Continent group, which is by far 
the largest of the four, was materially improved in August 
when the Kansas Court of Industrial Relations granted a 
temporary rate increase all along the Wichita Natural Gas 
Company system pending the installation of the three-part- 
rate. The relief was obtained too late to materially reflect 
in the 1920 earnings statement. 

A year’s actual operation under the three-part-rate at 
Ottawa, Kansas, has fully demonstrated the practicability 
of this rate and demand-limiting devices are being installed 
on the Wichita Natural Gas Company system as rapidly as 
they can be manufactured. 


GASOLINE DIVISION. 

One of the profitable activities of your companies is 
that of extracting gasoline from natural gas. For the year 
1920, 5,604,310 gallons_of natural gas-gasoline were mar- 
keted. The outlook for this branch of business for 1921 is 
very encouraging as no decline in production of present 
plants is expected. A new plant is in process of construc- 
tion which should be in operation by July 1, producing from 
5,000 to 8,000 gallons of gasoline a day. 


PIPE LINE DIVISION. 

During the year pipe-line extensions were built into the 
Surber and Fox pools in Oklahoma, as well as to newer sec- 
tions of the Kansas fields, and work was commenced on a 
new line from the Deaner pool to Okmulgee which was 
placed in operation during March 1921. 


PUBLIC UTILITY DIVISION. 

The public utility industry may well be proud of progress 
made during 1920. Demands for service at the beginning 
of the year exceeded all previous records while operating 
problems, particularly those relating to fuel and labor costs, 
seemingly were beyond control. The utility companies of 
the country, working under a fixed maximum return for 
service rendered, but without any fixed minimum return, 
were not in position to compete with industrial corporations 
for new capital required to extend their facilities. Cus- 
tomers were demanding more and more service which the 
companies were unable adequately to supply without large 
increases of plant capacity; the plant increases could not 
be made without large investments of new capital, which 
in turn could not be obtained without increases in service 
rates sufficient to provide for interest and sinking funds, 
together with eventual repayment of principal. 

The record made by the public utilities during the world 
war, and in the period of readjustment which is still with 
us, is one which should be viewed with great satisfaction; 
it confirms the statement that well based securities of pub- 
lic utility corporations should rank higher than other cor- 
porate investments. Previous to the war, public utility 
corporations had claimed this but the acid test had not been 
applied. The utilities of the country in the last four years 
have been tested and that they have come through this 
period with smaller percentage of insolvency than any other 
industrial or public service group goes far to prove that 
their securities are entitled to the supreme rank in corpo- 
rate investments. An understanding of the interdependence 
of the public service corporation and the community served 
also has been reached, which should prove of inestimable 
value to the utility company, the public and the regulatory 
body. 

The unprecedented increases in fuel costs in the early 
months of 1920 in many instances much more than absorbed 
all benefits received from previous rate adjustments, thus 
further decreasing net returns. These fuel costs made 
necessary a new campaign for relief, which was granted 
enabling the industry as a whole to tide over the emer- 
gency. 

To the credit of the various regulatory bodies it would be 
only fair to say that most of these realized fully the condi- 
tions and met them to some extent, by approving rate ad- 
justments much more promptly than ever before. 

While industrial conditions in general are not all that can 
be desired, there seems to be no question that 1921 will, 
from a viewpoint of net earnings of the utility companies, 
surpass all previous years, and furnish renewed proof that 
earnings of the utilities are not so greatly affected by un- 
toward general business conditions as are the earnings of 
corporations engaged in other activities. 

With the public utility subsidiaries of your Company, 
material improvement in operating and financial conditions 
was attained by the close of the year. Despite the compara- 
tively high cost of materials and labor entering into con- 
struction, together with the difficulty and cost of securing 
new capital, subsidiaries of your Company in order to meet 
demands upon them for service, made extensions to plants 
during the year. Especial attention was given in the year 
to construction of electric transmission lines and sub-sta- 
tions. In the electric light and power department a number 
of rate increases for both power and lighting service were 
secured. 

In the artificial gas department much progress was made 
in putting distribution systems in proper condition. Auxil- 
iary equipment was added to various plants, resulting in 





strengthening operations, from the viewpoint of continuous 
service to artificial gas consumers. Many readjustments 
of gas rates were also effected during the year. 

In the street railway department practically no new track 
was built during the year, but there was material recon- 
struction of lines at Toledo, Ohio, St. Joseph, Mo., and Dur- 
ham, N. C. Readjustment of street railway fares was made 
in almost all localities served. The most important event 
of the year in the street railway department was the amica- 
ble settlement of the controversy of many years standing 
over the street railway franchise in Toledo, Ohio. The 
voters of Toledo by a large majority voted the adoption of 
the plan proposed by the representatives of The Toledo 
tailways & Light Company in conference with city offi- 
cials. The adoption of this franchise places the operation 
of the Toledo street railway lines on a service-at-cost basis, 
these lines being divorced from the electric light and power 
and artificial gas properties and grouped under a new Ccor- 
poration known as The Community Traction Company. 
Power for operation of the street railways of Toledo will 
be furnished by The Toledo Railways & Light Company. 

The water department of The Trumbull Public Service 
Company at Warren, Ohio, was sold to the city, relieving 
the company from the burden of financing the large exten- 
sions required to meet the growing demands of Warren. 
All negotiations were friendly, and it is believed that this 
transfer will be mutually beneficial to the city and to the 
company. 

During the year important decisions favorably affecting 
public utility companies were made by courts and public 
service commissions, some of these being final decisions by 
State supreme courts, and by the United States Supreme 
Court. In the case of Knoxville Gas Company, the Ten- 
nessee Publie Service Commission enunciated the principle 
that a publie utility should be permitted to amortize over 
a period of years the deficit, in a fair return on value of 
property, resulting from operations for a period dating from 
time of the first application for increased rates to date of 
granting such increases. 


MISCELLANEOUS. 


Despite the depressed condition of the general securities 
markets in the year under review, there has been a most 
noticeable increase in stockholders of all leading industrial 
and railroad corporations, your Company especially having 
greatly widened its list of security holders in the last year. 
As of February 15, 1921, there were 6,686 holders of record 
of Cities Service Company Common Stock, 24,025 Preferred 
Stock, 18,635 of Bankers’ Shares and 4,505 of Preference B 
Stock, a total of 53,851 stockholders of record. In addition, 
there were 4,051 registered holders of Convertible Deben- 
tures. The aggregate number of holders of securities of 
Cities Service Company and subsidiaries is now rapidly 
nearing the 100,000 mark. It is a source of gratification 
to your directors to know that from compilations recently 
made Cities Service Company, in the number of stockholders 
of record, is fourth among the great corporations of the 
United States. The geographical distribution of security 
holders of Cities Service Company extends to every State 
and to a number of foreign countries. 

The Budget System again proved its value during the past 
year, and as the purpose of this system is being more gen- 
erally understood throughout the Organization its advan- 
tages are steadily becoming more appreciated. 

The Doherty Men’s Fraternity has grown in numbers and 
influence, and is proving to be more vital in knitting more 
closely together the members of the Organization scattered 
throughout the United States and in foreign countries. 

The technical training schools have continued their work, 
and from them in the year were recruited many most effi- 
cient members of the Organization. 

The Doherty Monthly News has continued to be a vital 
factor in the work of the Organization, and every effort 
has been made to bring this publication to the highest pos- 
sible standard. 

The New Business Department has enlarged its work dur- 
ing the year, and through it a large number of new con- 
sumers was added to the lines of the various public utility 
subsidiaries, increasing the revenues of these subsidiaries 
to a material extent. 

The work of the Consumers Ownership Department has 
steadily progressed with the result that those served by 
your Company and subsidiaries are more and more largely 
interested in the ownership of securities of these corpora- 
tions, 

With deep regret your Directors received the announce- 
ment of the death on July 22, 1920, of James Mitchell, who 
had been a valued and earnest member of your board since 
September 17, 1913. 

Your Directors would be remiss if they did not most sin- 
cerely express their appreciation of the loyalty, courage 
and earnest service unfailingly shown by the employees of 
your Company and subsidiaries, and also appreciation of 
the loyalty and interest of holders of securities during the 
trying period through which our country and the world in 
general is passing. Respectfully submitted, 

BOARD OF DIRECTORS, 
By Henry L. Dowerry, 
President. 
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CITIES ‘SERVICE | COMPANY—EARNINGS- STATEMENT. 





Net 
Earnings. 


Gross 
Earnings. 


Year ending 


December 31— | Expenses. Interest. 


' 

| No. of Times 
Net to the Preferred 

‘Common Stock Dividend 

| and Reserves. | Was Earned. 


J of Earnings 
on Arerage 
Common Stock 
Outstanding. 


Dividends 
Preferred 
Stock. 


Net to Stock. 





$965,876 11) 
1,190, 766 RO 
2,172,411 11) 

» Fe 934. 453 37 
4.479.800 44 
19,110,342 90) 

| 19,252,492 84) 
22 280 067 17) 

| 19, 977.550 7 ‘ai 
24,698,039 43 
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DIVISION OF GROSS’ EARNINGS OF CITIES 

1920 1919. 
$4,609,911 85 $4 655,945 
210.088 .127 58 15,321,605 


ne, ee en eeoanee 
rr er | heneetnmed 


SERVICE COMPANY PUBLIC UTILITY | 


ATIONS. 


— 


ND OIL OPE 
nb 
$4,742,651 79 


1915. 
$ $4,266,012 60 
14,509,841 05 


213,787 84 


> Pp 


. 1918. 
26 $4,229,563 15 


2 ! » 29 
51 18,050,504 02 


61 








$94 698.039 43 


$19,977,550 77 
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CITIES SERVICE COMPANY. 
BALANCE SHES JAN. 10 1921. 
ASSETS. 
Capital Assets 
Piant and Investment 

Employees’ Subscriptions. 
Capital Stock in Treasury 
Current Asse! S 


$117 ,699,240 17 
1,275,337 00 
3,361,344 38 


Bills Ree eiv: ab! e. 
Coupons Receivable . 
% 


5,843,370 48 
Other Assets— 
Preferred Dividends Receivable. - 
Surplus Earnings Due from ‘Subsidiarie S_ 
Advances to Subsidiaries __ 
Debenture Fund Investme tts 
Payments Made in Advanc: » (Discount, 


26.6 + 


oe = 


556, 021 | 
&e. ) ] ‘968, 643 7 


87 .741.182 07 
$215,920.474 LO 





EE SE LITT AEE OES 
LIABILITIES. 








Capital Liabilities— 


Jommon Stock | 43 $46,799,506 90 
78,531,911 36 
3,278,410 CO 
30,898 00 
6.593 ,640 00 
7,219,480 GO 


6 sad 
3,050,000 OO 


870 shares in hands of public - 
.199 shares in Treasury 
Preferred Stock 1767 7162 shares in hands of public 
1 5.3974 shares in adaneapaantel 
Preference B Stock 
Convertible Debentures, Series A 5% - ie 
Convertible Debe ntures.{ 6,547.540 in hands of public 
SrisB7% 46,100 in Treasury 
Convertible Debentures, j17 005,780 in hands of public ] 
Series C 7% 213,70} in Treasury 
Convertible _ De *bentures,! 3,031,800 in hands of public) 
Series D 7% 8,200 in Treasury 
Current Liabilities— 
Preferred Stock Warrants 
Common Stock Warrants...__._..__-_-_--_- 791 00 
Accounts Payable_- 263,073 (3 
Interest and Dividends Payab! ee ER Bae 33, 613 46 


Other Liabilities— ree 
Advances from Subsidiaries 
*Contingent Liability 


$783 00 


298,261 19 


7,167,423 49 
1 00 





7,167,424 49 

Surplus Earnings— 
Debenture Fund 
Contingent Fund. 
Surplus Reserve _. 
TRIE ae ae aoe 


$1, 693, 229 47 
378,993 30 
9.479.500 66 
10,399,218 73 
citeicitibiadinaminimdsl 942 16 
t 10 
* Guarantee of notes. bonds and stock as ey rg $10,090.000 Consoli- 
dated Cities Light, Power & Traction Company 5% Gold Bonds, due 1962 
($1,500,000 of which are deposited under the C ities Fuel & Power Com- 
pany Notes); $8 .797 500 Empire Gas & Fuel Company First Mortgage & 
Collateral Trust Sinking Fund 6% Gold Bonds, due May 1 1926: $6,330,000 
Cities fuel & Power Company 7% Secured Gold Notes. due Nov. 1 1922: 
and 5% dividends on $1,560, 000 St. Joseph Railway, Light, Heat & Power 
Company Preferred Stock. The full liability of these issues is shown on 
the combined balance sheet of the subsidiary companies. 











GENERAL STATISTICS FOR THE YEAR 
Oil and Refineries. 
Barre!s of Oil Produced_. 
Number of Oil Wells Ow ned 
Daily Refining Capacity 
Oil Storage Capacity in ae 2 < 
Number of Tank Cars Owned and Leased. 2 342 
Number of Distributing Stations (Exe ludinge FPorei ign Countries) 


248 
Natural Gas. 
Is Oc 39,841,693, one 
Number of Gas Wells Owne i _ 
Miles of Gas Mains Owned. 
Casinghead Gasoline Produced ( 
Population Served 


1920. 


14,898 ,228 
>. 761 
30,000 
6,342,000 


4,5 Da 70 
5,604,310 
1,000,000 


Sales in Cubic Feet 
Twenty-four Hour Capacity in Cubic Feet 
a pear = © ustom: ors 


.217 382,500 
22603 .000 
113,332 
1,776 
3 100, 000 
Kilowatt-hours Sold 
Kilowatts Installed Capacity 
Kilowatts Connected Load 607.201 
Number of Customers 2123 


213,210 
Population Served 1,450,000 


112,964,771 
306 


703,729,856 
387,105 


Electric Railway Ss. 
Number of Passengers Carried 
Miles of Track 





745 
600,000 


— 





ee 


COMBINED ST, ATEMENT OF ASSETS AND LIABILITIES OF ALL 
SUBSIDIARY COMPANIES DEC. 31 1920. 


ASSETS. 





Capital Assets— 
z Plant and Investment 





23489, 149,015 64 


Sinking Fund 2,430,889 32 


Current As 
Current Accounts Receivable 
General Ledger Accounts Receivable. __- 
Marketable Securities 
Bills Receivable 
y Crude and Refined Oil Stock 
Stores and Supplies 
Cash in Banks of Local Communities ___- 
Cash in Out-of-Town Depositories 


"341.463 28 
98°151 85 


6/873 22 





50,196,395 40 
Other Assets— 


Advances to Parent Company 

Payments Made in Advance (Insurance, 
Rentals, &c.) 

Bond Discount 

Gas Well Drilling Investment 
amortized) 

Special Deposits 


$7 ,042,676 66 


4,110,168 64 
4,031,981 56 


571,672 83 


322,333 87 
16,078,833 56 
Pg sh aehididibeccidcwcetviniesueceéwascuses ae 


LIABILITIES. 
Ca vital Liabilities— 


Jommon Stock (*Inter-company $64, ye? 765 33) $222,480, 
Preferred Stock (*Inter-C ompany $641,000 00) 34,164 
Bonds & Funded Notes(*Inter-C ompany $26,387,000 00) 155,150 

Current Liabilities— 
Current Accounts Payable $3 829,066 69 
General Ledger Accounts Payable 1,926,526 70 
Bills Payable a1, 350, {e2 oe 
ee en ce lew 
Interest Accrued 
Taxes Accrued 
meserve for Bad Debts.............--.- 
Miscellaneous Accrued Accounts_____-- 


Other Liabilities— 
Advances from Parent Company , 
EEE SEE 
Injuries and Damages and other Reserves 


(being 

















31,609,412 74 





57,214, 016 35 
Dividends Accrued (Not Declared) ,964,570 16 


Surplus Earnings and Reserves 54,271,443 27 
EA: SNE GER! AR aS ee NRE: $557 855,133 92 











x Does not 
of oil thereon. 

y Carried at market prices. Ample reserves have been heretofore created 
to cover any necessary adjustment to present market prices. 

(*See explanation of ‘‘ Inter-Company” on following page.) 


include any enhanced values on leaseholds due to discovery 


COMBINED STATEMENTS OF EARNINGS—CITIES SERVICE 
COMPANY. AND SUBSIDIARIES—WITH INTER-COMPANY 
EARNINGS ELIMINATED—YEAR ENDING DEC. 31 1920. 
Gross Earnings - - ...-$118,259,499 96 
Operating Expenses, _. &2.115.809 98 

Net Earnings _ $36,143,689 98 
Interest Charges 12.824 .447 05 
Net to Stock _..-. $23,319,242 93 
Preferred Stock Divider id) a attele 4.260.202 35 
Net to Common Stecies. . $18,059,040 55 


SUMMARY—CAPITAL STOCKS AND FUNDED DEBTS OF 
SUBSIDIARY COMPANIES. 


“Main tenance and Taxes_. 











Common Stocks— 
Owned directiy by Cities Service Company _- _._.$153,169,118 00 
*Inter-Company, being securities ow ned by ‘sub-holding 
§4,170,765 33 


companies _ _ - i 
Outstanding in hands of the Public 5.140.595 67 
$222 ,480,479 00 


$23,127,776 00 


6§41,000 00 
10.395.899 O00 


$34,164,675 00 
$8,295,249 00 


26 387,000 00 
2,430,889 32 
118,037 399 O8 
$155.150,537 40 
* The securities of operating companies which are owned by sub-holding 
companies are referred to above as inter-company sec urities. Such sub- 
holding companies are Toledo Traction, Light & Power Company, Empire 
Gas & Fue! Company (Del.). Dominion Gas C ompany, &c. 





Preferred Stocks— 
Owned directly by Cities 
*Inter-company, being 

companies 
Outstanding in hands of the Public 


Service Compary- 


securities owned by ‘sub-holding 





Bonds and Funded Notes— 
Owned directly oF, Cities Service Company 
*Inter-company, being securities owned by 
companies 
Bonds and Funds in Sinking Fund______- 
Outstanding in hands of the Public 


sub-holding 











TOTAL CAPITALIZATION AND INDEBTEDNESS OUTSTANDING IN THE HANDS OF THE PUBLIC AND COMBINED NET SURPLUS. 
Cities Service Company and Subsidiaries. 


Subsidiaries— 1920. 
RE, Oe SR Te RR ol $31,609,412 
EIT EE AIDEN GLETEE LOLS 118,037 '399 
Preferred Stocks 10'395'899 
Common Stocks 
me Cities Service Company— 


SS EE Se me A ee rcs et ee $298 ,261 


0,89 
6,547 ,540 
17,005,780 00 
3 800 00 


80,591 206 32 


5,140,595 67 


1916. 
$16, oon 086 26 
51 00 
4, 76. 107 92 
3,976,241 67 


586,367 32 
73,328 00 


1918. 
$33 ,953,600 07 
102,042,104 99 
6, 909 00 
3,969,047 67 


441,133 34 
45,018 00 
12,309,200 00 
17,500,000 00 


1919. 
$30,389,493 25 : 
107 ,763 ,302 & 

993.774 00 
5.124.666 67 


74 
08 
00 
19 
00 
00 

57,7 


22,453 ,963 00 
23,314,914 79 


28 ,488,548 31 


25,666,372 O07 
58,880,552 41 


41,196,370 26 





$396 ,127,250 62 
$36 | 








$331,887 ,845 47 


$275,880,095 15 
$31 eee ry 


$213,557 ,395 96 
$25,454 


98 03190 $19,258,935 52 
12 9.22 9.02 
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The Commercial Times. 


COMMERCIAL EPITOME. 
New York, Friday Night, April 22 1921. 

Trade increases, but on the whole slowly; it is not gen- 
eral. The advances in prices exceed in number the de- 
elines this week. This is something new in the record of 
many weeks past. sig industries are in some cases still 
dull. Some small increase in sales is noted in automobiles, 
shoes, leather, some kinds of textiles and raw silks. Cloth- 
ing trades have been rather more active. Anthracite coal 
has sold far more readily than bituminous. Grain markets 
have advanced, with a fair export trade at times, and the 
Sast India crop noticeably smaller than the last one. In 
the West. Northwest and on the Pacific Coast business is in 
the best shape in this country. Collections in general have 
been better. 

Spring trade is not up to that of last year; far from it. 
But until the recent cold weather set in it proved to be 
rather better than had been feared it might be. Money 
rates, too, have shown a downward tendency; call loans 
have been down to as low as 6% on the Stock Exchange 
and 5% outside. And merchants were cheered by a gen- 
eral rise in the stock market to-day, with a sharp increase 
in the transactions. Cold, rainy or snowy weather in many 
sections again hit the retail trade early in the week, though 
later came an improvement, with higher temperatures. 
Jobbing trade increases but slowly, though it is increasing. 
F'rost, snows and rains did damage to fruit crops and oats. 
Bank clearings are 31% smaller than in the same week 
last vear, though, on the other hand, it must be remembered 
that prices are much lower than a year ago. Failures, it 
must be confessed, are still large, even though smaller than 
a week ago. They reach 308 for the week, against 338 last 
week, only 145 this week last year, 101 in 1919, 160 in 1918, 
and 279 in 1917. Wool has declined at Boston, with stocks 
big. Cotton exports are still small. Most Fall River cot- 
ton mills are still running on short time. Iron and steel 
are still dull and depressed. <As to general trade the re- 
ports are worse from the South. The low price of cotton, 
tobacco, sugar, etc., tells there. Unemployment all over the 
country is still very large. Wages are gradually declining, 
and this fact, with enforced idleness, of course seriously 
affects the buying power of large sections of the popula- 
tion, particularly as retail prices remain in many Cases 
inordinately high. Government figures show that retail 
prices have declined only about half as much as wholesale 
prices. Collections in some parts of the country are still 
slow. While some cotton goods sell better, others are dull. 
Lumber has been dull and lower at the North though 
firmer at the South. Coke is lower. The British strike 
has not helped the trade in American soft coal. Though 
automobile output has increased, the works are running 
with a reduced number of hands. 

The big British coal strike is still on. All efforts to set- 
tle it have failed. There will be another conference, how- 
ever, between the mine owners and the miners to-morrow 
(Saturday), and the feeling in London is hopeful that an 
early adjustment of the dispute will be reached. The strike 
tends to halt Lancashire’s trade, which otherwise might 
be greatiy stimulated by a demand from the Far East, es- 
pecially from India. 

Two yarn companies at Fitchburg, Mass., will resume 
work on Monday on a reduced wage scale. The New Bed- 
ford Spinning Co., which has been closed for six months, 
has just resumed operations on a weekly schedule of 48 
hours. One of the mills of the Woonsocket Rubber Co. at 
Woonsocket, R. 1., will reopen in part on May 9 after being 
closed nearly three months. The mills of the Bigelow- 
Hartford Carpet Co., at Thompsonville, Conn., are reported 
to be working at nearly full capacity. Twenty employees 
of the dye department of the mills quit work because the 
company refused to discharge two men who had recently 
been employed, and the company announced that new men 
had taken their places. The Willys-Overland plant at To- 
ledo is now on full time and will continue to work on that 
basis. Tor the first time since the plant closed down seven 
months ago the Ford Motor Co. is recalling its single men 
without dependents to the Highland Park works. Mills of 
the United States Steel Corporation are running 40% ca- 
pacity, according to a Pittsburgh report. On January 1, 
1921, they were operating at 90%. Three building trades 
unions in Binghamton, N. Y.. announced a voluntary reduc- 
tion in wages, and a building boom there is reported. The 
Merchants Mill, of Fall River, with 139,176 spindles and 
3d.02t looms, closed last week to reopen on April 26. The 
Chase Mills, Fall River, with 114,096 spindles and 2,610 
looms, which had closed for a week, reopened on Wednes- 
day. The Arkwright Mills at Fall River, with 68,432 spin- 
dies and 1,451 looms, has closed and will not reopen until 
after June 1. Philadeiphia painters and paper-hangers 
have decided to go on strike on May 1 if the employers 
attempt to enforce wage reductions for that date. Steam- 
ship owners and marine workers continue deadlocked over 
the matter of wages, and the unions threaten to tie up ship- 
ping, on both the Atlantic and Pacific coasts. The boat 
owners propose a wage cut of 25% and a revision of work- 





ing conditions, which the marine workers refuse to accept. 
The wages which American marine engineers have refused 
to consider are said to be more than 50% higher than the 
pay they received in 1914. Carpenters, bricklayers and 
electricians at Chicago recently voted against a reduction 
in wages to stimulate building. Brick-makers cut prices 
25%. Sand and gravel are also lower. There can be no 
evading the fact that the price of labor must be reduced as 
that of commodities is reduced. Labor is holding out stub- 
bornly in many cases for a scale of wages which is a mere 
empty form, since trade in many directions is so poor that 
mills have to close or run on short time. Building is ham- 
pered by the cost of labor though materials are declining. 
“Better the nimble six-pence than the slow shilling,” is 
something that labor in many industries still has to learn. 

Included in the other millions who also benefit some 
9,000,000 women workers, comprising school teachers and 
widows and orphans, according to returns of the Census 
Bureau, are the chief beneficiaries of the increased value 
of the American dollar since May, 1920. The dollar now is 
reckoned as worth 18 cents more than last May, as far as 
food is concerned. The food dollar is worth 64 cents in 
comparison with its pre-war counterpart. Last May the 
dollar was worth 46 cents. The effect of this inflation is 
to give what amounts to an increase in income to people 
who work. While the retail food dollar has been gaining 
18 cents in value the wholesale dollar has taken on an 
additional 24 cents in increased purchasing power. This 
shows that the retailer is still exploiting the people. 

Deere & Co., farm implements manufacturers, announced 
a cut of 10% in the price of farm implements. 


LARD quiet; prime western $10.30@$10.40; refined to 
Continent 12%4¢c.; South America 13c.; Brazil in kegs 14e. 
Futures declined with grain and hogs for a time but later on 
rallied when grain moved upward. Shorts have been cover- 
ing. Leading packing interests have bought lard. To-day 
prices advanced and they are higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN. CHICAGO, 


Sat. Mon. Tues. Wed. hurs. Fri, 
May delivery cts_10.15 


9.87 9.65 9.65 9.50 
July delivery 0.60 10.27 10.10 10.05 9.9 
PORK 


declined; mess $26 50@$27, family $32 @$33, 
clear $25@$27. May closed at $15 50, an advance for the 
week of 50 cents. . Beef quiet; mess $16@$18, packet $19@ 
$21, family $21@$23, extra India mess $31 @$33; No. 1 
eanned roast beef $3 15; No. 2 $8 25. Cut meats quiet; 
pickled hams, 10 to 20 lbs., 1874@19%e.; pickled bellies, 
10 to 12 lbs., 16@17e. Butter, creamery extras, 4534@ 
46\4e. Cheese, flats 17@29c. Eggs, fresh-gathered ex- 
tras, 32 @32 be. 

COFFEE on the spot quiet and lower; No. 7 Rio 6c.; No. 
4 Santos 9@9 ée.; fair to good Cucuta 10@10%e. Futures 
declined slightly. May liquidation was at one time some- 
thing of a feature. Wall St. and Cotton Exchange people 
sold. This caused some decline in spite at times of steady or 
firm Brazilian cables. Clearances have been large, offsetting 
big Brazilian receipts. Santos despatches have been bullish 
saying that the Brazilian government will buy any quantity 
and is raising the price slowly. They added that there is 
every probability of an improvement in exchange, which is 
now controlled by the government, all of which means it was 
contended that the gold price must advance to permit of 
business. Some point out that on March 22, the official 
stock at Santos was given as 2,797.000 bags; latterly official 
figures have been 2,783,000 bags, despite the fact that 
receipts in the meantime aggregated 513,000 bags; clearances 
to the United States during the interim were 249,500 bags 
and to Europe 254,000 bags, making a total of 503,000 bags, 
or in other words, practically eliminating the big receipts of 
the past three weeks. Moreover the Brazilian Government 
has already bought freely and it is said still intends to buy. 
Last week’s deliveries here too were over 200,000 bags. 
Last Saturday’s total of 77,000 bags has seldom, it is said, 
if ever been exceeded. So that if receipts are large consump- 
tion is looming up. Hamburg cabled April 20 that rumors 
that the Entente would demand as part of their penalties 
against Germany an increase from 3 4% to 10 marks a kilogram 
for coffee caused heavy buying of Hamburg stocks of coffee 
by firms in the interior of the country. To-day futures fell 
and are down for the week. 


Spot(unofficial) cts.6 |May ....cts_5.62@5.63|Sept _.._cts.6.46 
I ios aa 6.06 @6.07 | December _..6.95 


6.47 
6 .96 


SUGAR quiet; centrifugal 96 degrees test, Cuban 5.76c.; 


Porto Rican 5.64ce. Futures declined with spot raws lower 
and granulated also down. The Sugar Finance Committee 
it was stated sold 20,000 tons of new crop Cuba for May- 
June loading at the equivalent of 4 9-16e. cost and freight 
New York. It was understood that the committee would 
sell to United States refiners at 4.65e. cost and freight, 
equal to 5.64e. duty paid. a decline of Me. from its last sale 
price. Other sales included San Domingo in port at 4%<ce. 
ce. 1. f., Porto Rico afloat due the end of this week at 5.64c. 
e.1.f., Peru in port at 4%%e. ce. i.f. Reeeipts at Cuban ports 
for the week were 151,687 tons against 170,480 last week, 
115.464 last vear and 141,862 in 1919; exports 94.704 tons 
against 95,206 last week, 104,612 last year and 81,316 in 
1919; stocks 908,480 against 851,497 last week, 657,765 last 
year and 971,140 in 1919. The number of centrals grinding 
were 196 against the same number last week, 179 last year 
and 195 in 1919. Exports ineluded 69,010 tons to U. 58. 
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Atlantic ports, 12,286 to New Orleans, 5,857 to Savannah, 


4,409 to Galveston and 3,142 to Europe. Old crop exports 
to Atlantic ports were 1,071 tons and stock 45,888 tons. 
Havana cabled that the Sugar Finance Committee sold 
2,000 tons of sugar, shipping for May at a base price of 
454c. e. i. f. for account of an English refiner. Sales of 
Porto Rico were made later of 3,000 tons at 5.27c. ¢. 1. f. 
Later sales were 5,400 bags of full duty paying sugars at 
4\%e. e. i. f. in port, 51,000 bags of Porto Rico, spot and 
afloat at 5.27¢. c. i. f. equal to 44%e. e. & f. for Cuba. To- 
day futures declined and are some 50 points lower than a 
week ago. 


Spot (unofficial) cts 5.27|May -.-.cts_3.96@3.98 | Sept__-- cts .4.08@4.10 
Pd oa adinns 4.06@4.08 | 
OILS. 


Linseed was lower early, but later prices advanced 
on a stronger flaxseed market. Transactions are confined 
largely to small quantities. And paint and varnish inter- 
ests are still holding aloof. Stocks are believed to be large 
for domestic raw oil in car lots. Less than car loads were 
quoted at 62c. and five bbls. or less 64c. Linseed cake per 
ton, $37. Cocoanut, Ceylon bbls., 8144@8Me.; Cochin, 
10%ec. Olive, $1 35@$1 60; soya bean, edible, 8c. Lard, 
strained winter, 87c. Cod, domestic, 45c.; Newfoundland, 
48e. Cottonseed oil sales to-day, 30,500 bbls. April 
closed at 6.25@6.66c.; May at 6.55@6.56c.; July, 7.14@ 
7.15¢.; spot, 6c. Spirits of turpentine, 62c. Common to 
good strained rosin, $5. ; 

PETROLEUM.—tThe advance of 25c. in the price of 
Corning was one of the principal features of the early market. 
The demand from Eastern producing sections is better than 
for some time past. But producers show no inclination to 
sell, as they believe further advances are to come in the near 
future. The demand for kerosene is light, owing to the 
nearness of warmer weather. Export business in kerosene is 
also small. Bunker oil is easier. Principal refiners, how- 
ever, still quote $1 85f. 0. b. refinery. The lull in shipping 
circles is attributed to the depression in bunker oil. Fuel 
oil is easier, but reports from Western centres are more 
favorable. Kerosene, refined, barrels 17.50@18.50c.; bulk 
8.50 @9.50c.; cases New York, 21.50@22.50c. Gasoline in 
good demand for home sonsumption, but export business is 
only fair. Motor gasoline (steel barrels) to garages remains 
at 26c.; motor gasoline, U. S. Navy specifications, 20c.; 
naphtha, 63 to 66 degrees, 24.50c.; 66 to 68 degrees, 25.50e. 
The consumption of gasoline during February was smaller 
than in January, but larger than last year. Including ex- 
ports, it averaged 10,079,609 gallons a day, an increase of 
352,624 over February 1920. The total for the month, 
282,229,052 gallons, shows a decrease of 66,576,543 from 
that of January. Petroleum refineries in operation in the 
United States numbered 291 during February, with a total 
capacity of 1,692,090 bbls. of crude oil daily. This is a 
decrease of 20 refineries and 28,935 bbls., respectively, from 
the totals of January. Stocks of gasoline at the end of 
February were 680,540,351 gallons, against 571,983,793 at 
the end of January and about 563,000,000 last year. 


Indiana 
Princeton 








2 80 Corsicana. light... 1 50) 
2 48 Corsicana, heavy. 75)|De Soto 
| Electra 175. 

RUBBER quiet and slightly lower. Smoked ribbed sheets 
spot and April 16%4¢.; May 17c.; June 17 %c.; July-Sept. 
18 l4c.; July-Dec. 20c. Some concessions were made by 
holders but they failed to attract any business of importance. 

OCEAN FREIGHTS have remained dull with now and 
then a little better inquiry for grain coal and time tonnage. 
Rates, it is said, are generally unchanged. Nearly one-half 
of the steel steamers of the United States Shipping Board 
are now idle, and about one-quarter of the privately owned 
tonnage of American ocean companies also is unemployed. 
There is, of course, difficulty in American ships meeting the 
competition of the more cheaply manned vessels of other 
nations. Because of these conditions, American ship owners 
have asked the Marine Engineers’ Beneficial Association to 
agree to a substantial reduction from their wartime pay. 
Lloyd’s report for the first time since the registry was estab- 
lished not a single new order was placed at Clyde for ship- 
building during March. The Baltic exchange saw the lowest 
price in history for shipping this week when a captured 
German freighter was sold for three shillings a ton. 


Charters included 27,000 quarters grain from a Gulf port to Bordeaux- 
Hambur pane 25c. per 100 ibs., April; 47,000 quarters from Montreal to 
United Kingdom 6s. 6d. May; 22,000 quarters from Atlantic range to 
Danzig, 28 La hd ge 100 Ibs. April; one round trip in transatlantic trade &s.: 
delivery U States, promp’. 6,000 tons coal from Atlantic range to 
Venice, $6 25 April; to Rio Janeiro and River Plate $5 75 April: 5.000 tons 
to Rotterdam $5 75; to West Italy $6; from Philadelphia to St. John, N. B 
$5 25; 5,000 tons from Atlantic range to Palermo, part cargo, $5 75 prompt: 
1,700 tons from Philadelphia to New Orleans, $2 65 free discharge; sulphur. 
$6 50 from Sabine to Preston, April; ties from Gulf port to United iioe: 
dom, 145s.; sugar from Cuba to Boston, 26c. April; one round trip in West 
India trade $2 75, if delivery in New York: if deliver in St. John, N. B 
coal from Virginia to Ibicny, $6 35, Welsh form, May: to Buenos Aires 
romoe: to Mediterranean not east of West Italy, $6 Sino: Atlantic range 
uenos Aires 30s. May; to Bahia Blanca 30s. 9d., April-May: 40 000 
2,000 quarters 
to Avonmouth, 6s. 14d. May; coal from Atlantic range to 
$5 85; to Villa Constutione 30s.; option Rosario 31s. MS gy nd on north 
side of Cuba to New York 19c.; Boston 22c.; if New Orleans 17c. May. 


TOBACCO has been in the main dull and nominal here 
Manufacturers still hold aloof or buy but sparingly. As 
commodities in general are declining they seem to feel that 
tobacco must sooner or later do the same. Recently new 





to 
quarters grain from Atlantic range to Hamburg 6s April: 2 


Italy 





crop burley tobacco was at 24c. per Ib. for inferior grades of 
dark reds to 35c. for the best leaf; bright reds sold from 3 4c. 
for non-descripts to 36c. for selections; colory stock com- 
manded from 5c. for green and mixed poor stuff to 55c. for 
the best leaf. Loose leaf burley recently sold to the amount 
of 98,950 lbs. at an average of $6.70 per 100 Ibs. of old stock. 
Loose leaf sales at Lexington were 83,590 Ibs. recently at an 
average of $8.24 per 100 lbs., that is 50c. to $30 per 100 lbs. 


_ COPPER has been in the main dull and weaker. Early 
in the week it was said that a sale of 3,000,000 lbs. was made 
to the Western Union Telegraph Co. for delivery after May, 
which caused a firmer tone in the market, but no price was 
given out. Export business is quiet. The demand for 
electrical equipment is light and large brass interests are 
not interested. Electrolytic was quoted at 12%c. 

TIN higher but closed quiet at 3024¢. for spot. London, 
however, advanced £2 for standard and Straits. Lead 
steady but quiet at 4.25c. spot New York. Zinc is in better 
demand and prices are higher. Galvanizers are buying 
more freely. Spot St. Louis, 4.80c¢.@4.85c. 

PIG IRON has been very quiet; $23 it is intimated might 
be shaded at Birmingham. Foundry iron has been depressed 
especially in the Middle West and Chicago. Wage reduc- 
tions scheduled for May Ist and strikes ahead are mentioned 
as adverse factors. In general buyers think prices of pig 
iron are going lower and are therefore pursuing a waiting 
policy. 

STEEL has remained dull. The trouble is that con- 
sumers look for still lower prices even after the recent rather 
drastic cuts. They very generally doubt the stability of 
the present level. Independents, it is suggested, may lead 
the way to still lower prices. Meantime the buying is from 
hand to mouth. In the Chicago district the output is 33 1-3 
to 40% of capacity. As to future prices future wages are 
inseparably linked with the question. Most people are 
awaiting events with these two things in mind. Export 
trade is small or entirely absent. Heavy products, it seems, 
ean still be had at about 2 cents Pittsburgh basis. Steel 
bars, it is said, can be bought in Europe at an equivalent of 
1.35 cents Pittsburgh. World competition is keen. That 
is plain. 

WOOL has been less active despite the nearness of tariff 
legislation, for many think it has heen discounted. Besides 
the big stocks of raw wool are a damper. Recently, too, 
London sales were at 15% under the preceding series. Sales 
are suspended in Australia and New Zealand, both privately 
and publicly, until May. And at the River Plate business 
is dull. Buenos Aires has another strike. Boise, Idaho, 
wired that southern Idaho sheepmen may ship their wool clip 
to market by water routes via Portland. It is believed that 
the Portland steamer route would mean a saving of at least 
1 cent per pound to wool growers on their shipments. Penn 
Yan, N. Y., wired that the Yates County Sheep Breeders’ 
Association pooled about 70,000 lbs. of wool last season. 
There was an advance of 30c. a lb. made on it at that time. 
The wool has not been sold and if unloaded at the present 
price it means that the growers will have to refund the dif- — 
ference between that price and the present market price, 
which is something like 20e. The question now is which is 
the better way out of the difficulty. In Liverpool on April 
20 there was a good attendance of home buyers at the wool 
auction, whereas American and Continental buyers were in- 
active. In the end Boston did a fair business this week, but 
holders had to meet buyers’ views. Stocks are so big that 
they hand as a weight on the market. At the West little 
trade has been done in the new clip. The results of the 
East India wool auctions in London this week reflect the dull 
condition. Prices have declined there something like 5% 
as compared with the preceding sale. America had some 
orders in the market, which were filled at a penny a pound 
under the previous prices. 


_ — 


COTTON. 


Friday Night Apr. 22 1921 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
99.803 bales, against 95,437 bales last week and 103,288 
bales the previous week, making the total receipts since 
Aug. 1 1920 5,106,973 bales, against 6,242,717 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 1920 
of 1,135,744 bales. 
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Mon. 
6,825 


Tues. 
15,061 


Wed. | Thurs. | 
4,922) 7,688 
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Galveston 
Texas City 


Port Arthur, &c. 
New Orleans_---- 


5,911 
“101 
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2,466 
iene sin 
282 166 
696| 1,058 
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Totals this week — 
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The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 



































1929-21. | 1919-20. Stock. 
Receipts to ——. a — 
April 22. This \SinceAug| This |SinceAug 

A Week. | 1 1920. | Week. | 1 1919. 1921. 1920. 
Galveston __..--- 49,529 2,424,744, 24,048\|2,000,582| 342,234; 230.878 
Texas City_____- 1/374, | 31.416, 1,398) 328,193) 14:331| “56.119 
I nerwwpeed 8.780| 351,836; --.-| 40,247) -~..... aeu ones 
Port Arthur, &c_- 486, 57,605) 105}. 23,529) —....- | i ca 
New Orleans- -- -- 17 .465)1,173.440 24,927/|1,164,038) 400.467) 362,641 
-  — Aa 471) , weee| -e----]| ------ | ‘ed eieien 
Mobile eo 1,312! 79,576) 1,288) 248,718 18,337) 7,299 
i ee Bee | wqmeien ieee eee Yk ees eee 
Jacksonville __-_-- 7| ,64 7; 13,702 2,174 6,409 
Savannah ____-_-_- 10,886) 505,229, 15,816'1,190,803) 159,073) 142,512 

runswick ___--- ominin’ 2,045) ,000; 155,237 2,079) 20 
Charleston _----.- 1,682, 63,551) 25,458) 409,743) 244,193) 228,566 
Wilmington ----- 1,140, 71,223} 2,160) 139,776) 32,349) 731 
I diis hn tn ang 5,166; 224,989 3,508) 321,268) 104, 190} 72,446 
N’port News, &c-_ 67. nn ‘spew 4,100) ...... quate 
\ &.. , 102 26,72 ie ee 18,107; 124,980 38,613 
Re a saad 511; 29,216) 3,543) 35,821; 11,296) 5,111 
Baltimore _ - ----- 715) 38,241) 206; 84,873 3,274 | 5,298 
Philadelphia - - - - - 110 5,955) 60) 18,119) 6,192) 719 
SEEN: 99,803 5,106,973 103,524'6,242,71711,465,169'1,224,.542 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six reasons: 





























Receipts at—| 1921. | 1920. | 1919. | 1918. | 1917. | 1916. 

Galveston__.-| 49,529; 24,048, 33,814) 11,151) 20,491, 32,997 
TexasCity,&c.| 10.610' 1,503. 98| 4,28 121. 3,798 
New Orleans.| 17.465 24.927) 25,868) 15,738; 19,424 20,117 
Mobile _____- | 1.812 "288, 4.487 12 83. 4.300 
Savannah____ 10:886' 15.816) .12,.469! 20,859/ 7,501) 11,370 
Brunswick _..| ----_-_- ' 1,000 2,500 1,000 1,000 5,000 
Charleston, &c 1.682} 25.458| 2.967; 1.610) 1,213! 45546 
Wilmington _- 1;140| 2,160) 2,476 887 257, 6,085 
Norfolk. ____- 5.166| 3,508| 5,023} 3,663) 6,242) 9.752 
N’port N., &c. ee re 28 17: 262. 764 
All others... 1.916 3.816 593| 8,688} 10,223) 1,083 
Total this wk_| 99 803 103,524) 90,323) 62,068) 66,817) 99,812 
Since Aug. 1__'5,106,973 6,242,717/4,371,691 5,157,182'6,118,346 6,208,863 





The exports for the week ending this evening reach a total 
of 50,428 bales, of which 5,389 were to Great Britain, 
1,158 to France and 43,881 to other destinations. Ex- 
ports for the week and since Aug. 1 1920 are as follows: 


nn 





Week ending April 22 1921. 


} 
From Aug. 1 1920 to April 22 1921. 
Exported to— 


















































Exported to— 
Exports 
Jrom— {; Great | Great | | 
'Britain.| France.) Other. | Total. | Britain. |.France. | Other. Total. 

GS oT np cece 17,792| 17,792 631,893) 266,991 1,037,950)1,936,834 
DPE 664k écocual coneds 8,780? 8,780 150,306) 44,111) 156,919 351,336 
BORE GE al occ ccsl oc ccc] ceases | weowod 8,980 4,459 7,575, 21,014 
Gee Antemid| .....-| -.-.--| «----- a a | enenee 30,150) 30,150 
De OE... 2nd] oc cnoal bocdes oat wid SO onvaneh sdtedaa 2,198 
Port Nogalez) -.----| ------| ------ | wenen-  ------| ------ or een 
Disha agpete oandiniiiaseneh ean SAE Sr ey We irr= F ; 
New Orleans 4,196 1,075 3,519, 8,790 266,629, 63,826 448,852 779 307 
Cb sal ctdeodl acawapil 471) | Papen ee ee -- 5,290) 5,290 
hin + ch nepaual ooodhd eatines | ences 21,190 6,750) 17,443) 45,383 
Jacksonville | -....-| -..-.-- ga eee 2,800 ....--| 110, 2,910 
EE eb eciaweel conn 4,276, 4,276 135,183) 43,422) 151,660, 330,265 
BEES of) oewnsel oooest | thhipodl whales CS ays e. § , 11,079 
Charleston -| -...--| ------ | clihee speiboats ee onsen | bee 28.448 
ee [ieee ll i ahs i mang aa > ¢ — oe oe anal 59.452 

orfolk - - --| GE winwes peaee yi i Saad | 17,925, 59,45 
New York-- 14 83 194 291 10,105 8,456, 50,406) 68 ,967 
Boston _-_-| eee pee 479 3,617) 119) 7,841) 11,577 
Baltimore _ -| -____- pee Borers Hb © 426) 1,246] 3,398 5,070 
Philadelphia; -.--.-) ------ 300 300 an. sean | 1,959 2,373 
~*~ FE SE Fre Py! Sree 6,764 30, 20,300 27 ,094 
oc, | swadind | SC RE , : eileen | 54,320 ag 
ns ete Celica ia 4. ee F< “80 | Bae oetene 
Tacoma -- --| Mabe AE SS. | eitdbadiate | Be GAN ewcncs S em acd | 5,628 5,625 
Porti d, Ore.| es eee ee | acdc cneccs| Snncces 1,675 1,675 

| | | | | 
Total____| 5,389) 1,158 43,881 50,4281,310,909| 439,4102,212,4313,962,750 





Total 19-20 19,361 8,492) 59,358, 87,2112,790,556 
Total 18-19! 42,320) _____- | 30,547 73,377 1,755,994! 








506 .369'2,232,674)5,529,599 
583.970 1.494.1363,834, 00 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 















































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Apr. 22 at— 'Britain.| France.| many. | Cont’'t.| wise. | Total. | Stock. 
Galveston____- 21,943} 9,391) 10,932] 18,149} 2,000 62,415 279,819 
New Orleans-_- (Rae 3,222) 15,865 183) 20,342) 380,125 
ee, ee ee ae eee 500 500; 158,573 
SC REET EER ES. Ee 500 500; 243,693 
Mobile ____ _-_- 3,835 Mt. sinot GEM codece 7,360 10,97 
I ne ee ee 800 800| 103,390 
New York*___ | REE 500 Sn eiumnnd 1,300, 1 ,630 
Other ports*__| 4,000) ._.--- oe ee 7 000 64,695 
Total 1921__| 31,250) 9,491; 17,654) 37,839 3,983 100,217/1,364,952 
* Total 1920_-) 61,822) 6,015) 22,065) 70,311) 13,006 173,219)1,051 ,323 
F Total 1919__| 31,262) 38,968! ____-- 332° 3,550 130,112. 1,130,229 
* Estimated. a 3,200 China. 


Speculation in cotton for future delivery has been small, 
with erratic and yet limited fluctuations. On the whole 
the turn has been slightly downward. For the British coal 
strike news, for one thing, has been disappointing. When 
the project of a sympathy strike of the railroad and trans- 
port workers collapsed last Friday it was supposed that 
the coal strike would soon go the same way. It has not. 
The men have been stubborn. This has chilled the Liver- 
pool market; they have feared a prolonged strike there. 
And Liverpool has sold here to some extent; in fact at 
times rather freely. The South for a day or two sold more 
heavily than for some time previous. Hedge selling for a 





couple of days increased here and in Liverpool. Local trad- 
ers, “wire” houses and Wall St. sold at times; also, it was 
understood, Japanese interests. And May liquidation has 
been something of a feature. The first notice day occurs 
next Tuesday, April 26. Opinion is divided as to the size 
of the outstanding account in the May delivery, and as to its 
nature, but many believe the long interest is large. 

Declines in stocks and wheat at one time had some ef- 
fect. Exports remained small. Towards the close of the 
week spot sales in Texas, which had been large, fell off. 
Cotton goods here, though steady enough, were quiet. And 
of course the coal strike tends in a way to hamper Lanca- 
Shire; it tends to hold it back. And stocks remain very 
large. Not for a moment is the probable big carry-over into 
next season forgotten. As to the acreage some recent re- 
ports said that in parts of Texas it would not be reduced 
more than 15%. The crop season, despite some recent re- 
ported setbacks, is still believed to be in advance of last 
year. And if prices rise much, it is regarded by not a few 
as certain that the actual net curtailment of the acreage 
will be moderate. The weekly Government report said 
planting last week made satisfactory progress in the East- 
ern belt. Ithas also extended for that matter to northwestern 
Texas. In South Carolina the plant is coming up to good 
stands. It is well advanced. in southern Alabama, where 
some cotton is up. Planting is active in southern North 
Carolina. 

On the other hand, the price has continued to put up 
stout resistance to forces of depression. This has been so 
plain as to excite universal remark. Many consider the 
sinister features of the statistical position as discounted. 
The world is regarded short of goods; the world’s mills 
short of cotton. The trade has been fixing prices here to 
some extent. Liverpool has bought as well as sold; so have 
Japanese interests. Spot houses have bought more or less. 
If some have sold May they have bought July or October. 
The South, as a rule, has sold only moderately. Liverpool 
has had a rather better spot trade. The bubonic plague has 
broken out at Alexandria, Egypt, and Liverpool has reported 
a sudden increase in the demand for Egyptian cotton. What 
effect this may have on the Egyptian cotton industry, if the 
plague continues, remains to be seen. Meanwhile the De- 
partment of Statistics of India, on the cotton crop of 1920- 
21 estimates the yield for all India at 3,556,000 bales of 400 
Ibs. each, which is 39% less than the revised yield of last 
year and 10% smaller acreage. The decrease is largely at- 
tributed to the prolonged deficiency of rain, to the fall in 
prices and to the greater attention being paid to food and 
fodder crops. In this country the crop and weather news 
has been none too favorable. Texas is officially reported 
backward, and this fact is not lost sight of, even if the crop 
situation as a whole is not regarded as threatening; it is, of 
course, entirely too early to take so serious a view of the 
matter. Still the weather is beginning to receive a little 
more attention. And latterly it has been too cold and wet. 
There was a good early start, partly lost since, it seems. 
There was a low barometer over Texas, Oklahoma and 
parts of Arkansas on Thursday, and although the tempera- 
tures were higher they were still rather low. Texas, it is 
said, need three weeks of dry, warm weather. 

The weekly Government report said that moderately heavy 
to heavy or excessive rains fell in the central portions of 
the belt, and that unseasonably cold weather prevailed in 
the latter part of the week. Planting made little progress 
in many central! districts, owing to rains and the wetness 
of the soil. And considerable replanting is necessary in 
Louisiana. Low temperatures checked growth there. Re- 
cent frosts will necessitate some replanting in Arkansas. 
The crop is getting a poor start in Texas. The stands are 
unsatisfactory in that State. The planting is making slow 
growth in Florida, and the frosts of the 11th and 12th inst. 
were injurious in the Piedmont section of South Carolina. 
The progress of cotton in Mississippi is poor. In Georgia 
growth has becn checked by cold. In Tennessee no plant- 
ing has yet been done. In Arkansas little progress in this 
work has been made within a week. 

Reports from the South insist that last year’s sales of 
fertilizers have been cut in half. In the Eastern belt some 
usually well-informed people declare the acreage will be re- 
duced 25%, possibly more. West of the Mississippi River 
it is said the decrease will be anywhere from 15 to 30% 
The idea of some practical cotton men at the South, who 
are in a position to view the matter with a certain mental 
detachment, is that the actual and prospective reduction 
in acreage presages a decrease in the coming crop of at 
least 33 1-3% from that of last year, an idea which they 
consider the more reasonable from the fact that the mild- 
ness of last winter points probably to greater ravages by 
boll weevil than was the case last season. Of course this 
is a mere matter of opinion. To-day prices advanced. The 
conference between coal owners and miners in London ad- 
journed until Monday without reaching a settlement, but 
the feeling there was reported to be optimistic. Spot cot- 
ton closed at 12.10c for middling uplands, a decline for the 
week of 20 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 16 to April 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands._........-- 12.45 12.30%11.95 12.15 12.10 12.10 
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NE W YORK QUOT ATIONS FOR 32 YEARS. 
The guotations for middling upland at New York 
Apr. 22 for each of the past 32 years have been as follows: 
1921 .c...---17-16 | 1913 -c----. 12.05] 1905 _c- 7.80 | 1897 -c 7.44 
1904 14.00 | 1896 8.09 
NS « sdahihe 10. cater Naicuimel 6.94 
7.56 
7.38] 
7.38 
8.9 4 
31 


[ou 112. 


= 


AT THE INTE RIOR TOW NS is moveme ab tat is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corre sponding period of the previous year—is set out in 
detail below 


on 

















AE OVEMONE to vancthedl 22 1921. 
Rect ‘pts. 
Ww leah. Season. 
213 18,856 
10 8,576 
101 47,475 
180 31,893 
308 47,621 
4,396 178,383 3, 
1,425 118,349 


Movement to April 23 1920. 
Receipts. Ship- | 
—_————, mMéEns. | 
| Seasno. | Week. | 





é 12. 13 | tB03 
0 10.: 50 | 1907 
1914_______13.15]1906 
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W eek. 
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6.44 | 1890 
AND SALES AT NEW YORK. 


S, ALES. 


W é€ek. 





Ala, Birm’zg’m.a 
Eufaula. 
Montgomery . 








4,363 
1,923 
7,420 
868 
5,882 
38 ,934 


Futures 
Market — 
Closed. a pot. 


Spot 
Markel 
Closed. 


383 : 761 
418 
857 
536 





¢ ‘ont ‘t.| Total. 


ATE. . J 
Little Rock. 
Pine Bluff__. 











1,083 
Saturday. __'Steady 15 pts adv _. Steady 


Monday __-.-|Quiet 15 pts dec__.. Bare M steady _- 


Tuesday 


_.. Quiet nade: igetame 


Wednesday . Quiet 20 pts adv_ 


Thursday _. 


Friday 


Quiet 5 


Easy 


_ Steady - 


pts dec_.__.- Very ste addy _ 


Quiet unchanged --— Barely steady - : 


3,535 
4 


2,230 
2,630 : 
5,845 

556 


| 31,700 

.| 1,122 

; 33,234 

4,245 29,238 

10,945 at: 684 
800 5,9 


Ga., Albany __. 25 10,575, 
1,414 127,494 
4.514 137,023 
4,267, 313,938 

176 37,505. 


1,930 
3,838 
6,354 

70 


1 50. 569 
244,430 
505.329 

34,134 


ae. 


, 141 ‘129 
Columbus... - 


34 533 


3,973 
300 
1,250 
108 
2,817 
500 
781 
209 
142 
209 
500, 
500 
--.-| 10,397 
200, 3,000 
-.--| 6,247 
1,800, 28,500 
543, 6,612 
17,714332,419 
010 


1,136 41,210 
404, 26,913 
285, 88,342 

96 8,966 
472) 107,523 
304, 89,262 
259° 23,519, 244 

64 363. 31 

85, 164, 322 

21,013 541 19,911 

1,372 614 
477 400 

3,764) 2,977 

1,710 2,490 

200, 


1,206 
226 
441 

56 

2,162 

2,179 


1,275 
200 
465) 

70 

1,387 


207 .939 
53,108 
75,197. 
17,174 

135,699 

107 455 
35,606 
18,013. 
32,851 

675,069 
48,227 
12,591) 


11,620 
24,787 


16,397 
8,864 
66,479 
2,875 
63,960 
45,281 500 
13,537 314 
13,266 7 
14,325; -.--! 
30,657) 167 
8,881, 300 
267) 448 
17,668, ~.-. 
10,575 
4,034 


oy Ree a 
1,612 25,924) 1,300 132, 628 
8 10,396 


66 | 5,104 
20 ,806 349 ,284' 22,7121 062" 590, 
1,335) - 1,436 


Total 


FUTURES.—The highest, Sowest and closing prices at 
New York for the past week have been as follows: 


| 
| Saturday, Monday,\ Tuesday, Wed'day,|\Thursd'y,| Friday, 
April 16. April 18. April 19. April 20. April 21. April 22. 








Shreveport 
Miss. Columbus 
Clarksdale. ‘ 
Greenwood _ . 
Meridian. __. 
Vicksburg _ _- 
Yazoo City __| 

~" r St. Louis_| 
-»Gr’ nsboro, 











Week. 





Aprtl— 
Range ___.. 
Closing ___. 

May — 

Range _._. 
Closing _.-.- 
June— 


12. 


10 — 


12.17-.30 
12.26 - 


~111.80 111.75 mae Se ae Okla., Altus___' 
Chickasha __ | 


'11.73-.97/11.82- 
11.88-.89|11.85- 


— — —|13.28 
12.18 —/12.19 


12.34-.60 12.42-.6: 
12.47-.49 12.49-.5 


00 
87 


11.70-.97 


12.04-.28/11.67-.05 
11.92-.93 


12.11-.12|11.72-.76 Oklahom4. 


8.C. Greenville! 
Greenwood . 
Tenn. Memphis 
Nashville. od 
7, Abilene. 1,548 

Brenham. 74 
22,850 


Clarksville _ 0d ,100) 
692| 42,512; 784| 17.411| 


21,1 
| 81, 4122, 446 396, 53,369 343,503| 
341) 13.430 


77| 95,959, 1, 

$28 39,784 381| 2,736 

2,714 114,945| 2,895| 27.184 
e & 

Total. 41 towns'123.4516.199,205 137,422 1609714 


a Last year’s figures are for Natchez, Miss. 
cinnati, Ohio. 


The above totals show that the interior stocks have de- 
creased during the week 13,971 bales and are to-night 440,117 
bales more than at the same time last year. The receipts at 
- towns have been 53,825 bales more than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. ‘The results for 
the week and since Aug. 1 in the last two years are as follows: 

1919-20——— 

Since 
Week. 

209 

3,592 


298 


1,352 
382 
15,802 


12.21-.22 
12.26 — 


——-= oa ewe 


12.02 — 


12 .26-.61 
12 .29-.32 


112.55 — 


12.70-.82 
12.80-.82 





12.42 


12 .61-.8: 
12.67-. 


Closing --. 
July— 

Range 

Closing .... 
August— 


794,382 
967 


114,776, 
10, 820 





12.29-.60 
12.54- 56 


—_ 12 .65-.68/}1 


Ghouieg 7222(12.98 —|12.88 —l12.45 —|1270 —|12.63 —|12.67 
September— 


oso See 
22,270 1,868,416, 
1,000 117,625, 
1,500. 38:70 
sates ae artatietes 
69 .6266,371,689 79,567\1169597 
* Last year’s figures are for Cin- 


Range — — —|— — —|— — —}13.60 —|— 
Closing .._.|13.17 —|13.00 —|12.60 —|12.88 —|12.81 —|12.91 
13.22-.33]|13.10-.36|12.81-. 


Ocdober— 
12.83-.14|12.90-.15'13.04-. 
Closing ....}13.32 13.17-.18/12.81-.82)13.10 —-|13.04-. 07|13. 14-. 
November— | 


Closing --.~.|13.52 13.37 13.10 


13.30 — 
December— 
13.61- 13.55-.73/ 13.26-.58)13.27-.56 
13.72 13.62 —/13.33 - 


13.55 — 
Range 13.79-.88) 13.68-.88| 13 .42-.64|13.42-.72|13.55-.73 13 .69-.94 
13.87 —|13.75 —\13.43 


} 

| 

Closing _... 13.70-.72|13.70 —\13.77 — 
February— i 
Ra = 


14.00 —j13.90 —/13.58 13. 86 
13 .82-.98 


14.03-.13]13.95-.13 
Closing ____!14.12 —114.04 —!13.73 —l14.02 —l14.02 —'14.07 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


San Antonio. 
Fort Worth*. 














— — 


13. 26 —|13.35 


13.40-. 62/13. 52-.75 
13.52 —-|13.60 


72 
Closing ....- 
January— 


~—— —— — 


13.86 


soe — -—— 


13. 92 — 
13.76-.02/14.02-.07|14.00-.20 


13.76-.20 























fore 22— 
Shi a oy 
Via 
Via 
Via 


St. Louis 
Mounds, &c 
Rock Island 
Louisville 


A 
Stoc 


Total Great Britain 


ril 22— 
at Liverpool 


Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 


1921. 1920. 
970,000 1 132,000 


000 
96,000 


10,000 
194,000 





1. gos 000 1,336,000 
4,000 


165 


22 C4) 


‘600 
167,000 
12.000 


348,000 


66 ,000 


33,000 


191,000 


1919. 

521,000 
13,000 
91,000 


~ 625,000 4 
217,000 


52.000 





58 ‘000 
464,000 


128,000 
1 ,OO0O 
10,000 
7,000 


Virginia points___..____---- 3,14’ 
other routes, &c___._ _ _-_-_-- _10,398 


39,206 1,329,957 30,653 1,722,068 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 1,438 100, 139 3 ee 156,920 


Between interior towns________- i 1,1 3 (27,01: l 64,380 
Inland, &c., from South. 4,126 215,548 


Total to be deducted “FT 334 _ 8,726 436,848 
Leaving total net overland ft 31,872 21,927 1,285,220 
+ Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 


Via 
Via 


Total gross overland 


6,981 
19.573 











381,774 
948,183 








146,000 
610,000 

32,000 
128 ‘000 


35 3 000 


978,000 
106 ,000 15,000 
422'160 353/871 
66,000 32,000 _ 87,000 
3, 362,000 316.000 
987,000 +610,000 


Total Continental Stocks____-_- ty 5. #000 __ 605 | 000 


Total European stocks________ 1,6:8,000 1,941,000 
India cotton afloat for Europe_- 47,000 
American cotton afloat for Europe 231,372 
E t, Brazil,&c.,afloat for Eur’e. 68,000 
Stock in Alexandria, Egypt 3,§ 
Stock in ae India 323, 

Stock in U. cn 1 465, 169 1 224, 542 260,341 1 429,432 
Stock in U. 3. nterior towns____1 608. 714 1,169,597 1,447,440 1,154,082 
U.S. exports to-day 8,750 7791 22,163 11,578 


Total visible supply 6,614,035 6,160,090 5,357,815 4.378.092 
Of the above, totals of American and other descriptions are as follows 


American— 
Live 528 ,000 354 ,000 
9.0 59 ,000 

319,000 
253,871 
1,260,341 
1 ,447 ,340 
22,163 


3,715,815 


has been 31,872 bales, against 21,927 bales for the week last 

year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 337,037 bales. 

—1920—-21————- _ ——1919-20—_———— 

Since 

VW eek. Week. Aug.1. 

106,973 6,242,717 


948,183 1,285,220 
164,000 73,000 2,672,000 


,219,156 198,451 10,199,937 
749,773 +9,941 367 550 


188,510 


Since 
Aug.1. 


In Sight ane | tad 


Receipts at nests > April as 

Net overland to April 22.___---- 31, 

Southern consumption to Apr. 22a 56, 
0 ETE 187,675 

Interior stocks in excess. ____--_-- *13,971 
Came into sight during week___173,704 
Totai in sight April 22 


Nor. spinners’ takings to April 22. 30,309 














5, 
2 
8 








10,567 ,487 
1,451,168 32,027 2,398,484 


a These figures are consumption; takings not 








American afloat for Europe 
ey |) — ° ci aaa 1 a6. 169 
U. 8S. interior stocks 
U. 8. exports to’day 
Total American 
East Indian, Brazil, 
Liverpool stock 
London stock 


+ Decrease during week. 
available. 
Movement into sight in previous ay 09 


Bales Since 1]— 

166 ‘367 1918-— Se AB 25 
1918—April 26 127 ,807 | 1917—-18—April 26 
1917—April 27 143 326 | 1916—-17—April 27 


WEATHER REPORTS BY TELEGRAPH annie to 
us by telegraph from the South this evening denote that in 
the main the rainfall continued light during the week and 
temperature fairly favorable. Mobile reports injury 
to cotton from cold weather and heavy rains in the interior. 


Rain. Rainfall. Thermometer 
0.04in. high 84 low 34 mean 59 

ary high 94 low 46 mean 70 

high 78 low 38 mean 58 
low 50 mean 67 

low 42 mean 61 








4,452,035 


Week— 
395,000 1919—April 25 
? 000 


India afloat for Euro 
Egypt, Brazil, &c., afloat 
Stoc in Alexandria, Egypt 
Stock in Bombay, India 

Total East India, &c 

Total American_ 

Total visible supply 
Middling uplands, Liver 
Middling uplands, New York ___.~ 
Egypt, good sakel, Liverpool. _-_-_ 
Peruvian, rough good, Liverpool_ 
Broach, fine, Liverpool 
Tinnevelly, good, Liver pool 


t Estimated. 

Continental imports for past week have been 49,000 bales. 

The above figures for 1921 show an increase over last week 
of 9,627 bales, a gain of 453,945 bales over 1920, an excess 
of 1,256,220 bales over 1919 and a gain of 2,235,943 bales 
over 1918. 


1,100,000 987 000 


; j 1,642,000 1, ; 
4,398,090 3,715,815 3,089,092 
, 5,357,815 4,378,09 
Sd. 18.53d. 31 Oa. Abilene, Texas 
29.25c. Brownsville 
30.08d. Dallas 
30.00d. Corpus Christi 
16.25d. Palestine 
10.50d. San Antonio 
Del Rio 
Galveston 
New Orleans, 
Mobile, Ala 
Savannah, Ga 
Charlotte, N. 
Charleston, 8. C 
Selma, Ala 
Vicksburg, Miss 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





Closing Quotations for Middling Cotton on— 
Week ending 

















April 22. Saturday. Monday.| Tuesday.| Wed'day.;|Thursd’y,| Friday. 
Galveston -__-_-- 11.70 11.70 {11.30 11.50 | HOL. (11.50 
New Orleans__. 11.38 11.25 11.00 (11.00 (11.00 11.13 
a 10.50 10.50 10.50 10.50 110.50 10.50 
Savannah _-_-_--_- 11.63 11.63 (11.63 11.50 11.50 11.50 
Charleston _ _ ~~ - 11.00 11.00 11.00 11.00 11.00 11.00 
| 11.38 11.25 (11.00 11.00 ii 00 11.00 
Baltimore. ....!..-- 12.25 12.00 11.75 111.75 11.75 
Philadelphia __. 12.70 12.55 112.20 112.40 112.35 12.35 
Augusta ____.-_- 11.25 11.25 (11.00 11.00 111.00 11.00 
Memphis __-_--- 11.25 11.25 (11.00 (11.00 11.00 11.00 
a SO ee 10.70 (10.30 (10.55 HOL 10.55 
Houston -___---- 11.15 11.00 (10.65 10.90 HOL. (10.90 
Little Rock___- 10.50 10.50 10.25 (10.25 10.25 10.25 
Fort Worth.... ...- 10.70 10.35 10.60 HOL. (10.60 




















NEW ORLEANS CONTRACT MARKET .—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
markets for the past week have been as follows: 














Saturday,| Monday, Tuesday,| Wed'day,| Thursd’y, Friday, 
\April 16.|April 18.|April 19.' April 20.| April 21. April 22. 
lial pigs 111.54 —11.34 —l10.93 —'11.22 —11.13 —11.99 — 
Brea. (11.94-.96 11.74-.77|11.33-.36 11.62-.63/)11.53-.57 11.60-.61 
[ ee 41-.42 12.23-.25'11.81-.85 12.10-.12}11.99-.03 12 .08-.10 
EEE 12.86-.88 12.70 —\12.32-.36 12.62 —j/12.59 — 12.69-.71 
December _---- 13.14-.16 13.02 —j\12.63 —,12.96-.97)12.94-.96 13.08-.09 
I ccs stn on tban 113.30 —13.15 —)12.78 — 13.11 — 13.09 — 13.26 — 
 _arer 113.56-.60 13.41 —j\13.08 — 13.41 —(/13.37 —13.46 — 
Tone— 
ae Steady | Quiet Steady | Steady | Steady | Sieady 
eS Very st’'y: Steady | Steady | Steady {| Steady | Steady 








EAST INDIA COTTON CROP.—The final genera! 
memorandum of the cotton crop of India for 1920-21, which 
is based on reports furnished by provinces and refers to the 
entire cotton area of India, both early and late crops, was 
issued under date of Calcutta, Feb. 21, and is summarized 
as follows. comparison being made with the final figures 
for 1919-20 and 1918-19: 


FINAL ESTIMATE OF THE COTTON CROP OF INDIA. 



































1920-21. 1919-20. 1918-19. 
Provinces (Provis’| Estimates.)| (Final Figures.)* (Final Figures .)* 
and — — -_— 

States. Area Yield Area Yield Area Yield 

(Acres) (Bales) (Acres) (Bales) (Acres) (Bales) 
Bombay .a------- 5,308,000, 876,000 5,857,000) 1,505,000 5,547,000; 641,000 

Central Provinces 

and Berar -- ---- 4,478,000, 511,000) 4,600,000 1,289,000, 4,135,000| &07,000 
Madras.a_.....-- 2,223,000 356,000) 2,339,000; 408,000; 3,133,000 581,000 
, aa 2,116,000 581,000) 2,269,000; 682,000) 1,550,000| 493,000 
United Provinces a} 1,161,000, 336,000) 1,268,000; 436,000; 862,000; 174,000 
a adisise-in 9,000, 42,000| 319,000; 84,000, 317,000) 114,000 
—E 376,000, 63,000) 430,000) 89,000) 369,000 0,000 
Bengal_b.-_------ 70,000! 21,000} 69,000} 25,000) 73,000) 32,000 
Bihar & Orissa_c- 76,000, 15,000 78,000 18,000 79,000, 20,000 
N.W. Frontier Pro. 27,000. 5,000) 51,000 11,000 39,000) 7,000 
SE ith ditnnos 34,000 12,000) 33,000 13,000 32,000, 12,000 
Ajmer-Merwara -- 42 ,000 15,000) 44,000 24,000) 30,000 14,000 
Hyderabad -- - - -- 2,214,000, 341,000, 3,095,000} 749,000) 2,406,000! 643,000 
Central India - - - - - 1,338,000 163,000, 1,591,000; 219,000) 1,236,000) 214,000 
a 792,000 127,000) 794,000; 127,000 $14,000 81,000 
Rajputana - - ----- 371,000, 81 000) 371,000, 99,000) 250,000 55,000 
ean 111,000, obs rts 145,000) 18,000) 125,000) 14,000 
re Binion oat re | cassie nesicimmemaainhael cmapatinntaped 
eae 21,016,000 3,556,000 23,353,000 5,796,000 20,997,000 3,972,000 





Note.—A bale contains 400 Ibs. of cleaned cotton. 

* These are revised estimates as finally adjusted by the provincial authorities. 

a Including Indian States. 28 Including Tripura State. c Excluding Orissa and 
Chota Nagpur Feudatory States, which report 51,000 acres and 11,000 bales. 


INTERNATIONAL FEDERATION STATISTICS FOR 
JAN. 31 1921.—The International Federation of Master 
Cotton Spinners’ and Manufacturers’ Associations has fur- 
nished us a statement of its half-yearly cotton statistics 
and it is presented below: 

STOCKS OF COTTON IN SPINNERS’ HANDS ON JANUARY 31 1921. 

(‘Invisible Supply’’—Spinners’ Returns.) 





















































Total Results of All Countries from Which Returns Have Been Received. 
Number of IN ACTUAL BALES. | Estimated 
Countrtes. Active — ——— Number of 
Spinning  <Ameri- East | Egyp-; Sun- | Spinning 
| Spindles. can. Indian. | tian. | dries. | Total. Spindles. 
Europe— | | 
Great Britain. 51,382,892 219,735 16,600' 63,576 17,657 317,571 56,351,570 
France....--., 07,625,401 80,638 15,919, 9,953 7,107 113,617 d9,600,000 
Germany -..-. 9,150,541 84,985 34,823 4,213 7,965 131,956 9,400,000 
Russia -..-.-- SGT séecerl “asece | ~-----, @136,900 136,900 7,100,000 
| 4,141,046 101,561' 62,249 5,482 1,012 170,304 4,506,294 
Czecho-Slov’a 3,082,348 25,3860 6,470, 1,425 178, 33,933 3,583,756 
I a os cds cictores | 1,805,785, 71,371 17,246, 3,738) 2,427 94,782 1,875,785 
Belgium - - - -- | 1,420,839, 29,452 40,526 377) 286 70,941 1,591,121 
Switzerland..| 1,512,646, 21,823) 4,513, 9,680 70 §=©36,086 =1,£30,790 
cs 201,650 931 622 387 174 2,114 1,178,953 
Austria. ..... | 711,356 3,650) 4,944 356) 153 9,103 1,140,000 
Sweden... - -- - 491,186) 18.851, |) oe | 41 19,756 659,030 
Holland - - - ~~) 619,579) 9,846 10,264) ....--. | 681 20,791 619,579 
Portugal... - | 98,0345 2,354! 28) 61° 2,229 4672 400,000 
Finland - - - - - 239,476, 2,959 80 58 3 3,100 239,476 
Denmark - .- -' 97,504 PR ress 24 1,471 97,804 
Norway - - --- 67,024 2,866 SRE | 17, 3,203 67,024 
_ ee 83,226,307] 678,332 215,768 99,306 176,9241,170,330 99,871,182 
Asia— | | 
a a 5,676,034! 2,436 487,900 5,302 2,805 498,443 6,763,076 
Japan...-..-- 3,077,279 163,201 459,597 10,600 7,684 641,082 3,803,596 
Di timenea | ainetwdile ee eee | aweatbe Dcctnew sepa 1,600,000 
I i ae lives 8,753,313 165,637 947,497, 15,902 10,4891,139,525 12,166,672 
America— 
U.S. America 36,051,000 1,162,000 5,000 57,000 33,0001,257,000 36,051,000 
Canada ..-.-.- 975,482, 35,244 -.--.-.-. | 1,234 159, 36,637 1,100,000 
Mexico. - - -- - | 208,148 14,088 --...-- 65 6,288 20,441 720,000 
TE Ue eee ae 17,040 17,040 =1,500,000 
_ | 37 449 ,770,1,211,332 5,000, 58,299 56,4871,331,118 39,371,000 
Sundries. - --- | Dt aeneeel  seama | 1,450' 1,699 3,149 250,000 





ee 


Grand Total. 129,462,390 2,055,301 1,168,265 174,957 245,599 3,644,122 151,658 ,854 
Consumption | 4,784 823 1,903,561 271,010 761 ,052 7,720,456 


a Russian cotton in bales of 270 to 290 lbs. 6 According to the returns, 5,555,979 
spindles are active. c According to the returns, 6,391,643 spindles are active. 
d 1,375,000 spindles destroyed during the war. e¢ 750,000 spindles working. 











LONG STAPLE COTTON PRODUCTION IN THE 
UNITED STATES.—The Bureau of Markets of the U. S. 
Department of Agriculture presents in the issue of the 
‘Market Reporter’ for April 9 1921 a table showing the 
amount of cotton of various length staple which indicates 
that the United States produced in 1920 elose to one-half 
of the world’s supply of long staple cotton. In introducing 
the table it is stated that ‘‘the total amount of long staple 
cotton lint produced in the United States during 1920 was 
1,317,000 bales of 500 pounds gross weight. Approximately 
1,500,000 bales of long staple cotton was produced outside 
of the United States during 1920, principally in Egypt, 
Peru, Brazil, the West Indies and Mexico. Practically the 
entire crop of Egyptian cotton is long staple, and it is esti- 
mated that Peru and Brazil grow about 200,000 bales of 
extra long cotton annually. Peru grows both the Egyptian 
and the Sea Island varieties, and also a tree cotton, which 
produces a staple of 1144 inches and above. A table show- 
ing the amount of lint cotton of various lengths grown in the 
United States in 1920 and 1919, in bales of 500 pounds gross 
weight each, is appended: 























P | Under 1% Inches. 1% to1 Ins.,inel.| Over 1% Inches.* 
tale. 
| 1920. | 1919. | 1920. | 1919. | 1920. | 1919. 
Alabama..-.-bales| 662,000} 711,000; 1,000] 2,000) -_-_-.| ...... 
Arkansas _____._.- 947,000, 718,000, 225,000] 136,000) 37,000] 30,000 
Arizona...-.-.---- S1500, BEAU sceecsl. capes 82,000} 39,000 
California. __-.___- 64,000, 45,000, 3,000] 10,000} 8,000} —1,000 
Florida.......---- 15,000, 14,000) __"__- 2,000| 1, 2,000 
Georgia_-------_-- 1,384,000| 1,639,000 27,000} 18,000} 4,000} 3,000 
Louisiana ___------ 75,000, '290;000| 10,000} __7,000| 2,000] ~—_—_1,000 
Mississippi __---_-- 612,000, 689,000| 252,000] 300,000} 29,000] 42,000 
Missouri ..-_------ 71,000; 60,000} 5,000} _4,000| 1,000] _..... 
North Carolina----| 900,000 817,000] 10,000] 12,000] 2,000" 1,000 
Oklahoma..__.-__- 1,125,000, 937,000] 192,000] 77,000| 4,000 —_ 2,000 
South Carolina_---| 1,437,000, 1,309,000) 144,000] 93,000} 29,000] 21,000 
Tennessee... _---__- 12;000| 293,000} 11,000} 15,000] — 1,000} 2,000 
, eee 4,091,000 2,916,000| 230,000] 177,000} 5,000] 6,000 
All others.-_---__- EE <5 RAL |, <onGhol: techie. mecbedl, Manone 
Total U. 8.____- 12,049,000 10,417,000'1.112,000! 851,000) 205.000! 153,000 











* Including 91,965 running bales of American-Egyptian and 1,725 bales of Bea 
Island cotton for 1920 reduced to 500-pound bales. 
MANUFAC- 


DOMESTIC EXPORTS OF COTTON 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for February and for the 
eight months ended Feb. 28 1921, and for purposes of com- 
parison, like figures for the corresponding periods of the 
previous year are also presented: 














Manufactures Month ending Feb. 28. 8 Mos. ending Fed. 28. 
4) —_—-——— -— — 

Cotton Exported. 1921. 1920. 1920-21. 1919-20. 
Piece goods...........-- yards! 30,086,609| 79,377,146] 398,474,056| 529,976,276 
Piece goods_____._____-_- value! $5,670,739 $19,496,957 $120,886 ,818/$117,126,494 
Wear’g app’l, knit goods_value| 1,014,564) 5,296,363! 25,997,018) 29,258,734 
Wear’g apparel, all other. value 741,413) 1,768,578) 14,431,405) 12,516,438 
Waste cotton.........-- value 175,993 935,682) 5,683,030) 10,257,148 
| pee AERIS Siete. value 665,229| 1,314,352) 12,316,453) 9,(50,616 
See CS iin owacacataiare value|' 1,658,012! 3,669,739; 27,362,194) 26,893,894 











Total manufactures of_value’ $9,925,950|$32,481,671 $206,676,918|$205,103,324 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. | 1920-21. | 1919-20. 
Week and Season. | 
| Week. Season. Week. | Season. 
Visible supply April 15__-_---- 6,604,408 ._.----- 6,168,607| ..------ 
Visible supply Aug. 1_______-- ee! cai | SE. esis | 4,792,018 
American in sight to April 22._-| 173,704 8,968,929! 188,510/10,567 ,487 
Bombay receipts to April 21__--| 060,000 2,021,000, 113,000; 2,538 ,000 
Other India shipm’ts to April 21) anni amie 202,000; 16,000 876 ,0OO0 
Alexandria receipts to April 20_-| 05,000, 485,000) 2,000; 740,000 
Other supply to April 20 f_-_-- | 63,000 298 ,000| 4,000 186,000 





~~~ 


6,846,112 16,931,186 6,491,117/19,199,505 
__....'6,614,035 6,614,035 6,160,090; 6,160,090 


Total takings to April 22_a____| 232,077 10,317,151, 331,027/13,039,415 
Of which American — 173,077 7,522,151! 260,027) 9,360,415 
Of which other 59,000 2,795,000 71,000) 3,679,000 
+ Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
2,164,000 bales in 1920-21 and 2,672,000 bales in 1910. 20-—talings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 8.153.151 bales in 1920-21 and 10,367,415 baies in 1919-20, of 
which 5,358,151 bales and 6,688,415 bales American. 0b Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Mar. 31 and for 
the season from Aug. 1 for three years have been as follows: 





Total supply 
Deduct— 
Visible supply April 22-. 
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1920~21. 1919-20. 1918-19. 
March 31. — 
Receipts at— Since Since Since 
Week. | Auy. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
NS NY PES SES. 61.000!1.692,000| 124,000 2,196,000! 61,000]1,620.000 
For the Week. | Since AuGtc i. 
Exports 
from— | Great | Contt- |\Japan&! Great | Conit- | Japan & 
‘Britain.| nent. | China. | Total. | Briain. | nent. China. | Total. 

Bombay— | | 

1920-21_.| ____| 4,000 34,000 38,000 17,000 375,000 562,000, 954,000 

1919-20._| 7,000 11,000, 17,000, 35,000) 60,000; 318,000 1,241,0001,619,000 

1918-19._|  ___.| __..| 27,000, 27,000, 20,000) 71,000, 474,000, 565,000 
Other India: | | | 

eck ee re 1,000 19,000, 148,000, 20,000 187,000 

1919-20--| _..-| 5,000 6,000 11,000, 40,000) 117,000) 186,000, 343,000 

1918-19.) -...| -...| 1,000, 1,000) 21,000, 3,000, 20,000, 44,000 
Total all— | | | | | 

1920-21_.| -__.| 5,000 34,000 39,000, 36,000) 523,000; 582,0001,141,000 

1919-20._| 7,000 16,000 23,000 46,000, 100,000, 435,000,1,427,000,1,962,000 

1918-19...) __._| ___.| 28,000 28,000) 41,000! 74,000) 494,000! 609,000 
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ALEXANDRIA RECEIPTS AND SHIPMENT. 
1918-19. 





Alerandria, Egypt. 1920-21. || 1919-20. || 
March 30. | | 





Recei 
This week 64,1 


61 |i 28,926 
3 435.664 


{ | 14,086 
5,502,068 || 4,629,213 

















| | Since | : | Since 
Exports (bales)— Week.|/ | Week. Aug. 1. Week.|Aug. 1. 


2,144] 77,679|| -_--|234,636|| | 450/181,515 
_._..| 61,871!' 1,000,136,470)| 5,061) 92,217 
992| 96.897 | - 300 115,681) 7,834/114,306 
..-.| 32,009) _|266,526|| 3,382) 40,480 
/ | | | SEREERENS IKED-en 
Total exports | 3,136/268,456'| 1 3001753 ,313 16,727'428,518 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending March 30 
were 64,161 cantars and the foreign shipments 3,136 bales. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the merket 1s 
steady for both yarns and cloths. The demand for both 
. : eo a “hee 
home trade and foreign markets is poor. We give prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison: 


Since | 
ug. 1. 


—-— 





To Liverpool... --. 

To Manchester, &c ____- 
To Continent and India_- 
To America 


























' 
' 

i —-— se —- —- —— —_— eee -_——_ _ 
ee eee 


| 8% lbs. Shtrt- Cot'n 
ings, Common Mid 
to Finest. Upl's 

s. d. d. 
@46 0 (20.02 


129.15 
28.65 
28.80 

(28.38 


(27.76 
28.03 
27 .66 
26.18 


| 844 lbs. Shirt- ;Cot'n! 
ings, Common |Mtd . 
to Finest. Upls 
s.d.' d | d. se: * 
@18 0 | 6, 70/61 G 


6.9% 61 @ 
| 6.9161 @ 
| 7.31/70 i 

8.05 60 


| 
7.21 59% 
7.28 60 
16% | 7.59 60 
16% 1914 16 7.24 60 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—April 15—Carmania, 14 
To Havre—April 19—La Bourdonnais, 83- 
To Antwerp—aApril 16—Eglantier, 80 
To Genoa—aApril 14—Pesaro, 114.__________-_------...-.--- 
GALVESTON—To Bremen—April 20—Mt. Evans, 3,274__.-.---_- 3, 
To Rotterdam—dApril 20—Mt. Evans, 3,721_____-_-_--.------- ¢ 
To Antwe 1 15—Muncaster Castle, 2,250___April 19— 
5 a a A TRE aS a ae aS 
To Ghent—April 15—Muncaster, Castle, 2,948.__________--_~- 2 
To Barcelona—aApril 16—Cushnet, 674; Mar Blanco, 4,425-_--- 
HOUSTON—To Bremen—April 22—Oklahoma Cid5y, 8,780 
NEW ORLEANS—To Liverpool—aApril 20—Nubian, 3,500 
To Manchester—April 1 West Wauna, 696 
To Havre—April 21—Mississippi, 1, 
To Hamburg—April 16—-Amassia, 1,100_-- 
To Rotterdam—April 15—Frisia, 100__- April 20—-Sagauche,226 
To Japan—April 20—Howick Hall, 1.318 
To China—April 20—Howick Hall, 775_-_- 
GULFPORT—To Hamburg—April 20—Walkill, 471 
SAVANNAH—To Japan—April 19—Taketayo Maru, 3,501______- 3,! 
To China—April 19—Taketoyo Maru, 775_. 77 
NORFOLK—To iverpool—April 19—-Stanmore, 700 
BOSTON—To Live lI—April 7—Caledonian, 479____________-_- 
PHILADELPHIA—To Rotterdam—March 26—Schiedijk, 300__-- 
SAN FRANCISCO—To Japan— 
April 19—Korea Maru, 4,873__________-_- 
SEATTLE—To Japan—April 9—Wenatchee, 500___April 15— 
West Isan, 500 
TACOMA—To Japan—April 18—Africa Maru, 2,476 


ee Le eT 
The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 


Great Ger- —Oth.Eueope— 
Britain. France. many. North. South. Japan. China. Total. 
New York___. 14 ieee SO 114 y 
Galveston phen: ~ 3.274 9,419 
8,750 : 
326 
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328 Cop 
Twist. 


322 Cop 
Twist. 
Ae % G. 8s. Gd. 
5 (16% 19% 16 6 
116% 20% 
15% 
14% 
14% 
“|16 
8 16 


ee 
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@46 0 
@46 0 
@46 0 
@46 0 


@46 O 
@46 0 
@46 0 
46 O 
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SOSS Aaanc 





bales. 
4 


1 
ee 
coe Glee 


5,099 

8 Ne IRR 

New Orleans... 4,196 1,100 3,790 

Gulfport ; 471 tf oe a a 471 

Savannah aa gid Lae : Coa 3,! 276 
ee = wa ‘ 


Boston net mt 
Philadelphia___ silide 
San Francisco- 4 


13,625 10,125 5,213 13,368 1,550 50,428 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 
April * me 4r 8. April15. April 22. 

] 





Sales of the week 17 ,O 0,CO00 24,000 29,000 
Sales, American 5,000 18,000 22,000 
7,000 7,000 5,000 
37 ,000 36,000 22 ,000 
991,000 963,000 970,000 
601,000 578,000 . 
24,000 11,000 
18,000 6,000 
134,000 165,000 
61,000 93 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Forward 





Spot. 
Market, 


| 
Saturday. | Monday. | Tuesday. | Wednesday . Thursday. | 


Friday. 








Fair 
business 
doing. 

7.37 
6,000 
Quiet, 


2@9 pts. 
advance. 


12:15 
P.M. 


Mid.Upl'ds 


Quiet. Quiet. Good 


demand. _— 
7.66 
6,000 5,000 
Quiet, Quiet, 


11@17 pts., 3@7 pts. 
advance. | decline. 


7.50 


7.31 
7,000 


Quiet, 
8@13 pts. 
decline. 


Quiet, 
6@8 pts. 
decline. 


7.24 
4,000 
Quiet, 


2@6 pts. 
decline. 


Quiet, 
2@8 pts. 
decline. 


are given 


HOLIDAY 





Quiet, 
7@8 pts. 
advance. 





Market, 
4:30 2 pts.dec.to 8@14 pts. 
9 pts. adv. decline. 














Barely et’ y, Quiet, 
P.M. 


- The prices of futures at Liverpool for each day 
below: 











| g | | 


Sat. | Mon. Tues. Wed. | Thurs. Fri. 


April 16 
to 
April 22. 


—————$——$—______| 





' | 
| | 
| 


121%4{ 1244] 12%4| 445 | 12%4| 434 | 12%4| 4% | 124! 446 | 12%4| 4% 
D.m.p.m.p.m.p. m./p. M./\p. M./p. M.'p. M./p. M./p. M.|p. M.'/p. m. 
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BREADSTUFFS. 
Friday Night, April 22 1921. 

Fiour has been dull, buyers in view of declines now and 
then in wheat being more averse than ever to taking more 
than is requisite for immediate wants. Moreover, it is 
believed that the Emergency Tariff would have little effect. 
Sales of Canadian flour here recently have been small for 
the sufficient reason that’ Canadian prices have been above 
American. Americans buy Canadian flour the less readily 
on account of the impendency of the passage of the tariff. 
Some, it is true, have recently bought Canadian flour with 
a elause in their contracts protecting them against a duty. 
Some bought American flour a trifle more freely at the re- 
cent decline, but they have largely withdrawn since then. 
For there is always the dread of loading up on a falling mar- 
ket, with all that this implies. On the other hand, export- 
ers again bought first clears and prices for these were rela- 
tively firmer than for the better grades. Buyers require 
immediate loading. Mill shipments are not wanted. This 
is only another way of saying that exporters like domestic 
buyers are cautious. The British Government has now im- 
posed a maximum selling price for home-made flour of 70s. 
per sack per 280 lbs. delivered. This new decree will tend 
to stay the large purchases of high-grade Manitoba wheat 
which has been going on lately, with millers competing against 
one another in the endeavor to manufacture the best grade 
of flour and so get back the patronage of the large baking 
establishments. Government flour is still selling at 63s. a 
sack. Later in the week with wheat higher on reports of a 
short crop in India and some complaints from our Western 
States, flour became firmer here. The export demand for 
low grades was fair for April shipment. Home trade, how- 
ever, remained quiet. 

Wheat prices made a big gain on the 16th instant owing to 
bad erop reports from India, Argentina and France, the 
passage of the Emergency Tariff Bill by the House of Rep- 
resentatives at Washington, the partial collapse of the big 
British strike, and freezing weather in our winter wheat belt. 
Moreover, the technica! position had been strengthened on 
the big decline of last week. Shorts covered freely. Argen- 
tina has to contend with a harbor strike. That tended to 
depress Argentina prices, but naturally inured more or less 
to the advantage of American markets. It is true, however, 
that on the big rise of the 16th instant export demand fell 
off: only 40,000 bushels of Manitoba were reported sold on 
that day to foreign buyers. On the 2th inst. prices ad- 
vanced 3 to 4 cents on a stampede of shorts eaused partly 
by bad crop reports from India, where the yield, it is said, 
will be 100,000,000 bushels smaller than the last, owing 
to prolonged drought. Besides, the farm offerings were 
smaller in this country, cash markets were strong and, 
finally, the stronger technical position again came to the 
fore. In other words, the market had become oversold. 
And while crop and weather reports were generally good 
some dispatches said that a certain amount of damage had 
been done in the West and Southwest by the recent freeze. 
Some new wheat was sold for export via the Gulf for July 
shipment and 100,000 bushels Manitoba sold at the sea- 
board. Winnipeg No. 1 Northern on the 20th instant 
closed at 22 cents over the May. a gain of 2% cents for the 
day. Chicago millers were buying spot wheat with scanty 
offerings bid premiums up 1 to 3 cents. Country offerings 
fell off sharply in the Southwest. 

On the other hand, Minneapolis elevator people have 
reports showing Minnesota seeding of spring wheat well 
along everywhere and frequently approaching completion in 
some sections, with soil in good condition and moisture 
ample. Acreage is apparently little changed from last year. 
In North Dakota seeding has made very rapid progress and 
is being completed early and under excellent conditions of 
soil and moisture in the eastern half of the State. In the 
western half only a little has been accomplished. The soil is 
in excellent condition and moisture ample. Acreage is 
apparently about as large as last year’s. As to Argentine 
wheat reserves Reuter’s Agency has now corrected its former 
report and estimates the present surplus now available for 
export at 97,600,000 bushels. The official estimate this 
year gave 121,000,000 as the possible exportable surplus as 
from Jan. 1, since which time exports have totaled 23 ,000 ,000 
bushels, so that the quantity remaining for sale to Europe, 
based on the Government figures, should now total 98 ,000,- 
000 bushels. On May 13 last year the Argentine Govern- 
ment estimated the stock of wheat remaining for export at 
72,364,000 bushels; clearance from Jan. 1 to May 13 1920 
aggregated 83,000,000 bushels. 
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pnerwcny were ge roneral over se wiate rm rey contral SOG ist iiele 
of Europe and greatly benefitted the crop. In Italy rains 
recently improved the outlook and corditions are gener: ally 
favorable. In Spain and North Africa prospects are s aid to 
be favorable. The outlook in Russia Is considered gloomy. 
Reports are current that growers refuse io Increase sowings 
there. Rains have fallen in the Balkars ard prospects are 
considered good owirg to the abundant snowfall. In India 
distress is increasing. The crop in the Punjaub Provinee is 
officially estimated at only half thet of last vear, end it is 
feared a considerable portion will be shrivelied. Last year 
the final outturn in the provirce was 144,000,COO bushels. 
The outturn this vear is estimaied ct 100,000,CO0 bushels 
against 111,000.000 bushels patent a vear ego and &6.- 
632.000 bushels two years ago. In the United Kingdom 
millers ere taking only sufficient quantities of wheat on 
government offers to cover immediate requirements owing to 
the big discount for forward delivery. Since decontrol, i 
is estimated that purchases of free wheat have approximated 
8,000,000 bushels. Supplies present and prospective avpear 
ample. Recently the fears of extension of the strike in 
England caused a rather brisk demand for flour, but buyirg 
is now on a moderate seele. It is estimated that there is 
still 48,000,000 bushels of wheat unsold in Australia. To-day 
prices advanéed 1 to34%e. and are 1% to 8c. higher for weck. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 








Sat. Mon. Tues. Wed. Thurs. Fri. 

Pk 2 ea eivcacnndnusenduok cts_154'4 150 148 153% 155 166% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ee cts_128 124 121% 125% 127% 12n 
I a a a i 108%4 10544 102% 105% 106% 107% 


Indian corn advanced then reacted only to rally again. 
In other words it has been an irregular market. Some 
declare that prices are low enough if not too low. And the 
visible supply decreased last week 1,649,000 bushels against 
an increase in the same time last vear of 161,000 bushels. 
The West reported on Monday export sales of 1.500,000 
bushels. This to be sure was just five times the quantity 
that could be authenticated here. But it indicated at 
least that exporters weré in the market. On Tuesday the 
West reported 400,000 bushels taken for export. Again 
local dealers made a big discount on this; they could account 
for nothing like this quantity. But again 1t suggested that 
exporters were not ignoring the market. They were looking 
around, which was something. And not improbably the 
technical position is stronger than it was. Evefybody 
has been bearish. Everybody has been selling. Corn was 
believed to be going down; it could do nothing else. And 11 
is true that the visible supply even after the big decrease last 
week is still 31,067,000 bushels against 5,665,000 a vear ago. 
But there are those who think corn prices have sufficiently 
discounted all bearish factors. Later exporters took 300,000 
bushels. Cash corn became strong. Hedges were taken in 
at the West as corn was shipped out of Chicago over the 


Lakes. Shorts covered. The position looked oversold. 
Today prices advanced and they end 3%<e. to 4%<e. higher 
than a week ago. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Se, eC es fe cts. 79% 78% 78% 82 824% 83% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery.___..._.___. cts. 57% 56% 56% 59% 59% 69% 
I i ee 61% 60% 59% 62% 61% 63% 


September delivery 62% 61% 
Oats advanced and then reacted. 
the most part with other grain. 
within rather confined limits. Some think oats have de- 
clined in price beyond reason; that there is nothing in the 
situation to warrant further pronounced depression. The 
visible supply last week decreased 1,009,000 bushels, against 
922 000 last year. Receipts at primary points have been 
moderate. But even with the visible supply cut a million 
bushels and over, the total remains at such high figures as 
32 407 .OOO bushels against only 7.866.000 bushels a year 
ago. And with no pressing demand either for home or for- 
eign consumption such a supply impresses very many as 
being very large, certainly ample for all present requirements. 
Commission houses, moreover, have been selling steadily, 
if not very heavily. The market is evidently not in a posi- 
tion to take very heavy selling. On the other hand, there 
is no doubt at least a fair sized short interest and on any 
encouragement a good rally if only temporary, would not 
be surprising. Seeding of oats has not been completed. 
The weather of late has been too cold. but the outlook is 
believed to be in the main favorable. Later oats advanced 
with wheat. Commission houses became free buyers. 
Some complaints of damage to the crop by recent cold weather 
did not pass entirely unheeded. To-day prices were higher 
and they show an advance of 21% to 23%c. over last week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Se err 644% 63% 65% 


The fluctuations have been 


Sat. Mon. Tues. Wed. Thurs. Fri, 
Ne RECESS ee cts. 50 49% 49% 51 51 52 
it, fT i ¢ebnsphsandihesemmnee 50 49% 49% 5! 51 52 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

4 Sat. Mon. Tues. Wed. Thurs. Fir. 
eT Tr cts. 37% 36% 36 37% 37% 38% 
July GEIVEEY.. ...- cccwccncccccce 38% 37% 37% 39% 39 39 % 
September delivery.............- 39% 38% 38% 39 1, 39% 39% 


Rye advanced on covering and the smallness of supplies 
and then reacted with wheat and a falling off in the demand. 
Exporters early in the week took 10,000 bushels. The visi- 
ble supply de creased last week 239,000 bushels, against 
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680, 000 in ties same week last year. It left the; visible supply 
now only 1,565,000 bushels. against no less than 18,585,000 
bushels a year ago. Were the demand for home and foreign 
consumption anything like what it has been at times within 
a year or two, this strong statistical position would un- 
doubtedly be a force in raising prices. But the smallness of 
the supplies is counterbalanced nowadays by the slackness 
of the demand most of the time. Offerings later were small 
and prices rose with those for wheat; exporters took 10,000 
oo ls on the 20th inst. To-day prices advanced and are 
lg to 7%e. higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 








Sat. Mon. Tues. W ed. Thurs. Fri. 
I ie nies ae a aes ee cts_122% 118 115% 114% 120% 123% 
PE WE is ccontiivadeh badetauas 100% 98% 95% 97% 98% 100 
The following are closing quotations: 
GRAIN 
W heat— Oats— 
ih: Oe ek $1 61% hE RE §2 
No. 1] spring...... Nominal es nen oe madibin : 
orn— se | ae 50@50% 
No. 2 yellow_._.._- $0 83% Barley— 
Rye— SS 2s Berea 63 @68 
Re 1 48 ae aipes ase 73@79 
FLOUR. 
Spring patents... __-_-. 750@ $8 © >| Barley goods— Portage barley 
inter straights, soft | 50@ 675 A EPRI te Blatt 
Hard winter straights ‘ 15@ 7 59 Nos. 2, poe tL pd 7 00 
I kai ae at 700 Nos. 2-0 and --- 6§665@ 675 
TN SRR I f 8 50 Nos. 4-0 and _— 7 00 
Corn ond 9 1 3 Oats goods—Carload 
Yellow meal_____- 175@ 195! spotdelivery__.. - 500@ 520 
Oorn f10GPf..ccccan 185@ 200 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 




















Receipts at— | Flou’. | W heat. Corn. Oats. | Barley. Rye. 

~ pps. 19 SID. bush. 0 Ihe. bush. 56 Ibs. bus h. 32 lbs. bush. 4S/bs .bDush.561Ds. 

Chicago - _ 221,000| 263,000 1,072,000! 780,000! 176,000 31,000 
Minneapolis __| | 1,449,000, "107,000, 93,000, 40,000, 140,000 
Duluth | _.| 440,000 2,000) 44 ,000' ~—-550,000) + ~—- 110,000 
Milwaukee__.| 40,000 29, 000! 188,000, 5,000; 78,000 18,000 
Toledo _.. 4,000 50,000 35'000) ahd 
Detroit _._.-.-| a 54,000) 14,000, 54,000) as aie Seen 
St. Louis.._.| 75.000| 947 000) 359,000} 462,000, 3,000 2,000 
Peoria - | 61,000 14,000/ 163,000, 145,000; nts Ne 
Kansas City - -| on 1,803 ,000; 123,000 42,000 aakneder 
Omaha a 543. ‘000 229°000) 70,000! 
Indianapolis | 48, 000) 190,000; 226, 000 bai. ataieta 
Total 1921-| 397, 000| 5.054 000! 2.497,000| 2,046. 000) 353,000| 303,000 
Same wk. '20, 63,000| 2,442,000! 2,041,000) 1,949,000 355.0001 448,000 
Same wk. 719) 398,000) 2,245, 000 4,190, 000) 3 723,000 1,820,00C} 931,000 

Since Aug. ise | 

1920-21 __ _ _'21,315,000274,294,000/171,950, 000147: 946 000.22, 100, 000|14,147,000 
1919-20__ __|16,011,000 372 ,923,000)152, 120 ,000/167 , 129,000 25 ,952,000|27 ,893,000 
1918-19 12.305 .000 377.382.000'161,020.000:227.789.000 68.284.000138.597,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended April 16 1921 follow: 





























Receipts at— | Flour Wheat. | Corn. Oats. | Barley. Rye. 
} 
| Ba’ rels. Bushels. | Bushels. Bushels. ae Bushels. Bushels. 
New York 256 ,000 230,000) 18,000 116,000 80,000 13,000 
Portiand, Me.| 6,000) 427, 000! 160,000 60,000 179,000 
Philadelphia - 35,000) 2,281,000. 95,000 12,000 yea ak 
,altimore 38 ,000, 347,000) 670,000, 110,000 40,000 314,000 
Newport News) 5,000, ais nes al ae eee hinGiniie 
New Orleans a! 90,000: 115 ,000 —e Seer i 
Galveston 450,000) 100,000) 60,000 30,000 étwne 
Montreal 6,000 25 000) 57,000 a esses 
St. John 9,000, 1,000) 96 ,000 86 ,000 74 ,000 
Boston 22,000 4,000 4,000 17 ,OO0) wivm'ead | Saniiile a 
Total wk. 21] 467, 000 1,880,000 483, 000 618, 000, 225 000 580,000 
Since Jan.1 21 6, 849, 000 54, 954,000 26 >, 086, 600 6,848,000; 4,149,000, 8,125,000 
Week 1920. 369, 000 l, 710. 000 285 9,000 4 31 000 45,000 543,000 
Since Jan.1 20 6,483,000 29.265.000 5,853.000 11,812,000 3,919,000 13,755,000 





a Receipts do not include grain passing 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 16 are shown in the annexed statement: 


through New Orleans for foreign ports 



































Erports from— | Wheat. | Corn. | Flour. Oats. | Rye. Bartey. Peas. 
Bushels. | Bushels. | Barrels. Bushels. |Bushels. Bushels. Bushels. 

New York__. 882,969 324,396 110,074 | 85,714) 27,555) 15,800 
Portland, Me. st x | 6,000; 160,000 679, G00 60,000 dient 
Boston | ...----!| 157,000}; 9,000) PRS Bete iS 
Philadelphia | 100,000 64,000) 12,000 EPS TAS ga ee a me 
Baltimore | 610,000; 386,000; 7,000 2,000 237,000 Sl .swe ee 
Newport News_. | re Ey 5,000 : nace’ Kare. pels Peesige ae 
New Orleans......| 267,000) 211,000) 26,000 Se biomed ST oeeiane - 
Galveston _____- -| 881,000 aa, ees Meee aie | REIER, rae AE > : 
St. John, N. B_-_- -| 1,000 96,000; 9,000 86,000 74,000; veairee 2 “ 

Total week_-__-__'3,168,969'1,238,396'|184,074| 259,000 661,714 108,555) 15,800 
Week 1920... 2,705,273 59,000'289,700! 413,000 505,500) 59,998 ‘ 





The destination of these exports 
July 1 1920 is as below: 


for the week and since 























Flour. W heat. Corn. 
Exports for Week. oe 
and Since W eek Since Week Since | Week Since 
July 1 to— Apr. 16| July 1 Apr. 16 July 1 | Apr. 16 July 1 
1921. 1920. 1921. 1920. | 1921. 1920. 
—— —— — ee be — — 
Barrels.| Barrels. Bushels. | Bushels. Bushels. | " Bushels. 
United ~ pannel 77,621, 2,921,101) 1,403,296 77,021,535, 424,226'11,089,689 
Continent - 81,089| 5,268,984| 1,757,673 196,248,219 800,170 18,188,211 
So. & Cent. Amer. 10,000 975,255 8,000, 3,365,311 3,000) 304,343 
West Indies. _‘_. 9,000| 763,427; __._. | 50,500 11,000 982,832 
Brit. No. Am. Cols oe 29,769 
Other countries - - “ 6, 364 iB  t  Geees Spe ce 4,989,292 145,043 


——— | oo ———— | ——— -—— - 2 o — -— o-oo 


Total . 


- 184 074 11,144, 774 3,168,969 281 674, 857 1, 238, 396 30, 739,887 
Total 1919-20 


289.700 16.848.363' 2.705.273 134.683.223 |" 59.000! 3,403,823 

The world’s shipment of wheat and corn for the week 
ending April 16 1921 and since July 1 1920 and 1919 are 
shown in the following: 
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Corn. 


| W heat. 


; 
0 nome ee 





| 1919-1920. 
Since 
July 1. 


1920-1921. 
W eek | Since 
_Aprii16.| July 1. 


eee 


Exports. | 1920-1921. 





Since 
July 1. 


Since 


July 1. 


W eek 
Aprti 16. 





Bushels. | Bushels. Bushels. Bushels. Bushel Bushels. 
North Amer.) 6,094,000 349,219,000 266,707,000 1,639,000 32,676,000 2,526,000 
Russ. & Dan. a 160,000 del 560,000 7,750,000 es 
Argentina.__| 2,208,000 61,575,000 164,056,000 363,000 89,820,000 106,778,000 
Australia ...| 1,624,000 49,154,000 81,525,000 eeccacee 
| sini 9,276,000 
230,000 


Oth. countrs ___-- i 1.911.000 300,000 3,353,000 
L 





' 
a ee -- -- 


Total.____| 9,926,000469,614,000.514,199,000 2,862,000 133,599,000 111,054,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation on lake and 
seaboard ports April 16 1921 was as follows: 


GRAIN STOCKS. 

W heal, Corn, 
bush. bush. 
153,000 425.000 
15,000 
1,380,000 
2 403,000 
287,000 
569,000 








Oals, 

hush. 
§54,000 

5,000 
156,000 
357 ,.000 


Barley, 
bush. 


Rye, 

hush. 
41,000 
2,000 
3,000 
394,000 


54 000 
79,000 


United States— 
i a ais ws ith 
a i ae ate 
Philadelphia - - - - - - 
Baltimore 
Newport News---- — eee 
New Orleans....-..---- .. 2,082,000 
Galveston.............. 2,812,000 
= 709 ,0C0 


343 ,000 ; 
997 ,000 130,000 
226,000 
1,520,000 1,393,000 
459,000 249,000 435 ,000 
21,000 27,000 131,000 
602,000 13,271,000 11,250,000 
93,000 127 ,000 177 ,000 

50,000 1,381,000 494,000 
2,798,000 891,000 5,043,000 

, 354,000 9,295,000 

baa 134,000 933 ,000 554,000 
_...- 1,209,000 4,376,000 808 ,000 
1,000 382,000 70,000 
86,000 280,000 251,000 
411,000 1,713,000 984,000 
1,059 ,000 454,000 121,000 


34,000 
24,000 
46 000 
31,000 
693,000 
36,000 
5,000 
24,000 


Milwaukee _.....-.-- 
Duluth 

Minneapolis 

i a eee 
Kansas City... --- 
Peorla 

Indianapolis 

IE i sii, sien } ante ah 
On Lakes 


6,000 
44.000 
49,000 





Tota! April 16 1921____17,431,000 31,067,000 32,407,000 1,565,000 

Total April 9 1921__._17,877,000 32,716,000 33,416,000 1,804,000 

Total April 17 1920___.42,416,000 5,665,000 7,866,000 18,585,000 

Note.—Bonded grain not included above: Oats, 16,000 bushels New York, 48,000 
Buffalo, 1,000 Duluth; total, 65,000 bushels, against nil in 1920; and barley, New 
York 9,000 bushels, against 43,000 in 1920. 

Canadian— 
Montreal......--------- 221,000 
Ft. William & Pt. Arthur_20,224,L.0 
Other Canadian 41,000 i ee 

Total April 16 1921____20,486,000 

Total April 9 1921____22,090,000 

Total April 17 1920____11,934,000 

Summary — 


I oe a hice os acini 
Canadian 


Total April 16 1921___.37,917,000 31,210,000 49,480,000 1,568,000 
Total April 9 1921___.22,090,000 32,865,000 49,918,000 1,807,000 
Total April 17 1920___.54,350,000 5,683,000 12,317,000 18,589,000 


84,000 
3,408 ,000 
71,000 
3,563 ,000 
3,503 ,000 
2,257 ,000 


143,000 520,000 3,000 
_..--- 15,660,000 wei 
993,000 sahiet 


: 3,000 
3,000 
4,000 


143,000 17,073,000 
149,000 16,502,000 
18,000 4 451 000 


17,431,000 31,067,000 32,407,000 
20 ,456 ,000 143,000 17,073,000 


,565,000 
3,000 


—— —-—- --——— 








WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influences of the weather, for the week ending April 19, is 
as follows: 

CORN .—It was too cool for the pe growth of corn in most Southern 
States, and there was some damage by frost in the northern part of this area. 
The preparation of corn ground was delayed by heavy rain in all central 
districts, but fair progress was madein the Northeast. Planting had begun 
at the close of the week to the northern border of Virginia and to southern 
Iowa, although peentins was checked by wet soil in the Central States. 

COTTON .—The week was generally unfavorable for cotton. Moderatly 
heavy to heavy or excessive rains fell in the.entral portions of the belt aad 
unseasonably cold weather prevailed the latter part of the week. Planting 
made mostly satisfactory progress in the eastern States, but little of this 
work was possible in many central districts due to rains and wet soil. Con- 
siderable replanting is any a | in Louisiana, while the recent frost will 
necessitate some replanting in Arkansas. The crop is getting a poor start 
in Texas and the stands are unsatisfactory in that State; planting has been 
extended to the northwest portion. Planting has become general in Georgia 
and much cotton is up and is being chopped. The crop is — a slow 
gor= in Florida and frosts on the 11th and 12th were injurious in the 

iedmont section of South Carolina, although the plants are coming up to a 
good stand in that State. 

WHEAT .—Further cold weather continued to retard the development of 
winter wheat in the principal producing sections, but the crop maintains 
satisfactory advancement generally. Some injury from the recent freezes 
has been reported from some interior districts where wheat was in the joint- 
ing stage and from some middle Atlantic coast sections, but damage has 
peretety not been extensive. The precipitation in the middle Mississipi 

alley, the central Great Plains, and central Rocky Mountain districts was 
very beneficial to small grain crops, but it was too cool and windy in Califor- 
nia for good growth. Green bugs are reported as locally damaging in Texas. 
The week was mostly favorable in the spring wheat States and seeding was 
progressing to the northern districts of the belt. The early seeded spring 
wheat is coming up and fields are beginning to green as far north as Montana. 
Spring wheat was damaged somewhat in South Dakota by freezing weather 
and drifting soil. 

OATS AND RICE.—Oats made mostly satisfactory progress in the 
Southern States, except in a few more southeastern localities where it con- 
tinues too dry. Rains were beneficial in much of the Southeast, but this 
crop was unfavorably affected by low temperatures in central and northern 
districts; much ressermag bas been = my’,! in the upper Mississippi 
Valley. Rice planting is ming general in California; the unssasoually 
cool weather retarded this crop in the lower Mississippi Valley. 


THE DRY GOODS TRADE. 


New York, Friday Night, April 22 1921. 

Speaking in a broad, general sense, there has been no 
noteworthy change during the week in textile markets. 
Although there are still numerous unsettling factors in 
evidence, which naturally militate against general activity, 
there is a fairly good trade in certain lines under the cir- 
cumstances. The character of the business is still to a 
large extent identical with that noted for some time past. 
In short, in many cases it remains almost wholly of the 
hand-to-mouth variety. Only in a few exceptional cases 
are buyers disposed to commit themselves extensively for 
far-distant deliveries, but on the other hand, it continues 
fairly easy to sell certain lines which are available for 
immediate or early shipment. Many retail buyers are in 
attendance and evidently eager to secure spot merchandise 
at attractive prices. Among representatives of large de- 
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partment stores a disposition is shown to pick up fairly 
large lots when prices seem low enough to admit of a fair 
profit when sold as a leading feature of special sales. Job- 
bers have also displayed greater confidence in their opera- 
tions, and it is evident that many have done a much better 
business recently than had been anticipated. Many of 
them report steady retail orders for some of the better 
known staples. ’artly because of sudden changes in the 
weather, there has been a great deal of irregularity in re- 
ports on retail trade. Nevertheless, it is still quite clear 
that many consumers are ready and willing to buy in the 
Shops where prices have been reduced in keeping with the 
lower wholesale quotations, whereas in those places where 
an effort has been made to maintain prices at unreason- 
ably high levels the indifference of buyers is conspicuous. 


DOMESTIC COTTON GOODS.—The movement of fin- 
ished cotton goods continues fairly good. This is especially 
true of branded lines on spot or available for quick ship- 
ment. Practically all lines, and especially percales, have 
been helped by the active demand for ginghams. There 
has been such a large business done in the latter for fall 
that many additional looms have been used in its produc- 
tion. Many looms were taken off of outing flannels, and 
hence styled numbers of the latter are showing marked 
Strength. Other lines of napped goods recently opened for 
fall at attractive prices have also been well taken. Agents 
for Southern mills report a good call for cheviots and 
stripes, as well as for ginghams. Shirt manufacturers have 
placed moderate orders for plain printed shirtings or piece 
dyes, such as pongees, but have not done much on lower 
priced fancies. Printers have received many requests to 
hurry deliveries of plisses and cheap printed crepes for 
the cutting-up and retail trades. 

There has been no general activity in gray goods, business 
being confined mainly to standard print cloth constructions. 
There were fair sales of standard wide goods on spot and 
nearby at 6°%%c for 64 x 60s and 7%c for 68 x 72s. There 
was some inquiry also for June shipment, but large buyers 
were still cautious, largely because of the small margin of 
profit. They were especially reluctant to pay the eighth- 
cent advance which some mills asked. Some of the latter 
were less willing to sell the constructions named below 6%4ec 
and %%c respectively, for future shipments. Odd goods, 
especially narrow widths, sold in a small way to converters 
and printers. Finer ‘counts were somewhat firmer, South- 
ern 44yard 80 squares selling at 9%4c and Eastern at 9'%e. 
Little interest was shown in sheetings at the outset, job- 
bers taking brown goods in small lots only when offered at 
lower prices. Sellers, however, were generally firm in 
their views, owing to indications that the Sc price for 3-yard 
goods was satisfactory to buyers for export to China. The 
latter were after May delivery, but as such goods were 
scarce it was believed that several thousand bales would be 
taken for June instead. Later the firmer tone was more 
marked as buying of small lots by jobbers became more 
general. Hence a marked shrinkage was noted in the supply 
of goods available, especially the 3-yard goods at 8c and 
4-yard 56 x 60s at 7%c. <A small business was done in 
sateens and twills, while organdies were in request for spot 
and May delivery. 


WOOLEN GOODS.—With the spring season at an end, 
jobbers have accepted lower prices for spot goods. On the 
other hand, fall goods have been in good demand. The 
position remains firm on men’s wear, as sellers have been 
cutting orders, and not the buyers, as is often the Case. 
Owing to these revisions by mills some jobbers and manu- 
facturers found that their fall requirements were not fully 
covered. Hence they were seeking further supplies else- 
where and in some cases placed orders for delivery as late 
as September. In the dress goods field there was a good 
call for serges, tricotines, and finer twills; also for tweeds 
and homespuns. Some of the new lines opened did not 
show the price advances that many had expected. Conse- 
quently they were well patronized; some of them, notably 
bolivias and heavy velours, being quickly sold up and 
withdrawn. Some prominent manufacturers of men’s 
clothing have received direct importations of Scotch wool- 
ens in small lots. 


FOREIGN DRY GOODS.—tThe burlap market has con- 
tinued dull and without change of moment. A few small 
sales were reported of spot goods, but futures were neg- 
lected. The spot position showed a slightly easier tone. 
While light weights were quoted at 3.90c to 3.95¢c and heav- 
ies at 4.25c to 4.30c, it was the general belief that holders 
would accept even lower figures on a firm bid. Calcutta 
quotations were virtually unchanged. For April shipment 
light weights were offered at 3.95c and heavies at 4.60c. 
For April-June they were offered at 4.05c and 4.80c respec- 
tively. Extreme dulness has continued as the principal 
feature of the domestic linen market. There has been a 
little buying of small lots from spot stocks, but buyers still 
hesitate to anticipate future requirements. Stock. houses 
have also been cautious because of the impending tariff 
changes, and hence no orders of importance have been sent 
abroad. Advices from Ireland state that planting of the 
new flax crop is under way. It is the general impression 
that the area will be smaller. 
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3 State and City Department 


NEWS ITEMS. 


Calgary, Alta.—City Will Pay Amounts Due on Treasury 
Bills.—The ‘‘Monetary Times” under date of April 8 stated: 


In spite of the high rate of exchange existing between Canada and the 
Uni States, the City Finance Committee has decided to forward $100,- 
000 of the $360,000 due to Spitzer, Rorick & Co. on the $1,500,000 treasury 
bill issue, to New York, as soon as their agent, J. R. Easton, has secured 
permission from New York to proceed in this matter in accordance with 
their previous offer to bear one-third of the rate of exchange. Arrange- 
ments will be made later for remitting the remaining $260,000, which will 
Ngee vod be sent over in installments every three or four months or so. 

e city had previously asked the Spitzer-Rorick company to allow it to 
keep the money in this country, in trust, during the current high rate of 
exchange, but Mr. Easton, who waited upon the committee, informed them 
that, as his company had practically all of the notes on its hands, they were 
desirous of getting their money as quickly as possible. 

The above $1,500,000 was loaned to the city against outstanding arrears 
of taxes amounting to $3,250,000; and against those arrears collected up 
to the present time there is due to Spitzer, Rorick & Co. approximately 


Colorado.—Legislature Adjourns.—The Twenty-third 
General Assembly of Colorado adjourned sine die on April 7. 
Among the measures passed are: 


No. 481—To authorize cities and counties to issue bonds for constructing 
soldiers’ and sailors’ memorial puilaings. . 

No. 124—The enabling Act for the $5,000,000 highway bond issue voted 
for by the people last fall. 

No. 397—To submit to the people a constitutional amendment to extend 
to four years the terms of county officers. 

No. 396—To submit to the people a constitution amendment to extend to 
four years the terms of State officers. 

No. 115—Te submit to the a a constitutional amendment to allow 
medical students of the State University to spend four residence years in 
Denver, instead of two in Denver and two at Boulder, as now required. 

Delaware.—Legislature Recesses.—The Delaware Legisla- 
ture recessed on March 30 and will reconvene on May 9 in 
order to consider the school budgets which are to be pre- 
pared by the different districts. This course was taken 
because the new school law does not go into effect until July 1, 
and as the public in general, is not fully acquainted with its 
provisions it was considered the better plan to take the 
adjournment provided for. 


Detroit, Mich.—Result of Vote on Charter Amendments 
and Other Propositions.—Every municipal question sub- 
mitted to the people of Detroit at the election held April 4 
(V. 112, p. 1432), with the exception of the service-at-cost 
proposition, was carried by a large majority. The official 
— given out by the Board of City Canvassers are as 
follows: 


Municipal Street Railway Purchase| Municipal Plants for Manufacturing 
Proposition. of Construction Materials. 





Time Limit on Bond Sales. 
Yes 78,101 
ED LILLIE 


The following proposition not show ¢ received the requisite number of 
votes, is declared to have been defeated: 


Street Railway Service-at-Cost and Option to Purchase Proposition. 


Fort Smith, Ark.—Waterworks Bond Issue Held Valid by 
State Supreme Court.—The Supreme Court of Arkansas on 
March 7 rendered a decision that a city improvement district 
has the inherent power to protect itself even to the extent of 
borrowing money by means of issuing its negotiable bonds. 
The suit was brought by Stephen Roberts to test the legality 
of $200,000 Fort Smith bonds issued for the purpose of re- 
habilitating the city water plant. The Fort Smith ‘‘Amer- 
- wl on March 8 gave the following information concerning 
the suit: 


That a city improvement district has the inherent power to protect 
itself even to the extent of borrowing money by means of issuing its negotia- 
ble bonds, was the decision of the Arkansas Supreme Court in the test case 
brought by Stephen Roberts, handed down yesterday. The case involved 
a Fort Smith bond issue totaling $200,000. 

The bonds were issued for the purpose of rehabilitating the city water 
plant, that has been in service for many years, and because of lack of funds, 
run down and in a serious condition for want of repairs. 

At the time the City Commissioners announced their intention to raise 
money for the repair of the water plant by the means that was held to be 
legal by the High Court yesterday, some of the attorneys of the city gave 
it as their opinion that money could not be in such manner, while 
other lawyers even went so far as to give it as their opinion that the plant 
could be mortgaged to secure the loan. 

In the beginning, and at the time it was learned that the City Commis- 
sioners were looking about for means to raise the money, and just later 
when it was announced that the bonds would be issued by the improvement 
district, I. H. Nakdimen announced that his institution would take the 
entire issue. Later the other banks agreed to come in and share with the 
City National in the purchase of the bonds. 

Later in the negotiations for the purchase and sale of the bonds, it was 
discovered that the bonds only drew 6% interest, and the money market 
at that time was growing more and more tense, and some of the banks, 
excepting the City National, demanded 8% interest. As a final compro- 

the Co oners agreed that the bonds be discounted enough to 
pay the holders 8% interest. 

. B. McDonou h, attorney for the City National and Arkansas Valley 
banks, held this d unt would not invalidate the issue; Harry P. Laily, 
attorney for the First National and Merchants’ National banks, held that 
it did, and these two ter opinions of the legality and illegality after 
the discount, led to more and long-drawn-out negotiations holding up the 
sale of the bonds. 

Prior to the sale of the issue to the local banks, the Commissioners had 
offered the entire issue, after properly advertising and notification of bond 
pod og far and near, but no offer other than that of Mr. Nakdimen was 


e. 
In the end the banks agreed among themselves to take the issue at the 
unt making the interest 8%, but with the stipulation that a friendly 
suit be instituted in the Chancery Court testing the validity and an appeal 
to the Supreme Court which would forever settle the authority of the city 
to issue the bonds. The verdict yesterday was the result. 

Plans for the improvement of the waterworks system have already 
been decided upon in the main, and include two new boilers, one new pump, 
a new pump house, doubling of filtration capacity and numerous other im- 
provements not so vital to the efficiency of the plant. It is well known that 
the plant at the present time has but two pumps, one of old and of inferior 
make and inadequate to furnish a water supply alone. Only recently the 
newer and larger pump sustained a breakdown, and but for the fact that 
the settling basins were full of water at the time and mechanics worked day 
and night in repairing it, the city would have been without water. 

In 1923 several bond issues will become due and a bill is now before the 
Legislature looking to a readjustment of the waterworks indebtedness, 





it being the purpose to authorize the city to refund the old issue and extend 
the time of payment equally over a period of years in the future. 

Iowa.—Legislature Adjourns.—The Thirty-ninth General 
Assembly of Iowa adjourned sine die on April 9. Both 
houses passed the bill proposing that the State issue bonds to 
an amount not to exceed $22,000,000 for the payment of a 
soldiers’ bonus. (V. 112, p. 866). The proposition will be 
submitted to the electorate in 1922. The bill providing for 
a constitutional convention met defeat when the House of 
Representatives by an overwhelming viva voce vote directed 
the — Clerk to hold the bill and refuse to allow it to be 
enrolled. 


Los Angeles, Calif.—Utility Bond Election Sustained 
by Supreme Court.—The validity of the election held June 3 
1919 at which the voters authorized a bond issue of $13,500,- 
000 to purchase the Southern California Edison System and 
build a power plant, was upheld by the Supreme Court of 
California on March 30 (V. 109, p. 192). The Los Angeles 
‘Times’ on April 1 said: 

Holding that the objections were not weighty enough to invalidate the 
election, the State Supreme Court yesterday handed down a decision, 
affirming a lower court judgment and removing obstacles which stood 
in the way of the purchase of the Southern California Edison Company's 
distributing system in this city by Los Angeles. 

The bond issue in question was voted upon in June 1919, and the voters 
favored issuing $13,500,000 worth of bonds, $11,000,000 with which to 
buy the Edison distributing system and $2,500,000 to build power plant 
No. 2 and make other betterments to the city system. 

The matter was held up by persons who petitioned that the ballots 
were not marked on the backs ‘‘municipal ticket,’’ and that the instructions 
to voters were not in sufficiently heavy type to be clearly understood. 

Louisiana.—Governor Plans to Reserve Mineral Rights for 
State Purposes.—The New Orleans ‘‘Times-Picayune’”’ under 
date of March 29 had the following to say concerning Govern- 
or Parker’s plan to reserve the mineral rights for State pur- 
poses in all land patents that are hereafter issued during his 
term of office. 


Governor Parker will require that all mineral rights on public land be 
reserved to the State and held for State purposes in all land patents that are 
hereafter issued during his term of office. 

Announcement of t new policy was given out Tuesday night by the 
Governor, who stated that under no circumstances or conditions will he 
deviate from this rule. 

If the State continues to hold the mineral rights to the public lands that 
it now Owns, in my opinion it will not be many years before the revenue that 
will be derived from these natural resources will be sufficient to pay the 
entire State debt he said. I expect to receive many protests from certain 
quarters about the position I have taken, but I feel that I am protecting the 
interests of the State and of the taxpayers, and I intend to stand firm, no 
matter how loud the protests may be. 

Melville, Sask.—Bondholders Reach Agreement.—The 
‘Monetary Times’’ on April 8 had the following to say con- 
cerning an agreement having been concluded between the 
representatives of the town and a committee of the town’s 
bondholders: 


An agreement has been concluded between the representatives of the 
town and the committee of the town’s bondholders, by which it is hoped 
the arrears and future payments of interest, &c., will be met. The $54,000 
arrears on interest, principal and sinking fund is to be funded and paid off 
in fifteen equal annual installments. Various economies are promised b 
the town, and the whole settlement is to be submitted to the Town Council 
and to the bondholders for approval. 

New Jersey.—Legislature Adjourns.—The New Jersey 
Legislature adjourned at 3 p. m. on April 8. _ Important 
measures passed by the Legislature are: the creation of a new 
public utility commission; a proposed issue of $14,000,000 
State bonds for improvement and extension of various 
State institutions in the care of the department of institutions 
and agencies, it is expected that Governor Edwards will 
veto this bill. Establishing a State constabulary at a cost 
of about $300,000 a year and a bill to continue the one mill 
tax for State highway construction, this being the last 
year for the levy of this tax begun in 1918 which yields about 
$3,000,000 a year. The $50,000,000 highway project 
(V. 112, p. 673) was defeated as was the housing bill, intended 
to check profiteering ‘landlords. 


New York State.—Legislature Adjourns.—The 144th an- 
nual session of the New York Legislature adjourned at 5 a. m. 
April 17. Adjournment had been fixed for April 15, but it 
was after daylight, Sunday, when the Legislature ended its 
work and adjourned without date. Approximately 2,100 bills 
were introduced in the Assembly and about 1,900 in the Sen- 
ate. The ‘‘Knickerbocker Press” of Albany says: 

The Republican majority supported its platform and campaign pledges 
by enacting the following laws: 

Repeal of the Daylight Saving Law. 

Restoration of nominating convention for State and judicial officers. 

Lining up entire police power of the State back of the national prohibition 
enforcement statute. 


The Betts anti-trespass law, for the protection of agricultural lands. 
To accomp the Governor's economy program, the Legislature poases 3 
or 


Legislation reorganiz the entire Public Service Commission 
regulation of all public utilities. 

night-Brady bill, reorganizing the State Industrial Commission, vest- 
ing the power of administration in a single head and saving approximately 


l, ,000. 
Abolition of the publication of the session laws, thus saving upwards of 


,000 4 

The Davenport-Judson bills, reorganizing the Tax Commissions and trans- 
ferring the State income tax, inheritance and transfer, and automobile 
bureaus from other State offices to the new department. 

Creation of a Board of Estimate and Control, which is to supervise the 
drafting of the annual budget, and regulate every penny of the State’s 
expenditures. The Governor is Chairman of this board. 

eorganization of the Farms and Markets Department into a single- 
neatoa body. The council is to be retained and will elect the new com- 
missioner. 

Abolition of the State military training commission, State excise depart- 
ment, State superintendent of elections, State narcotic drug control com- 
mission, virtually all the Americanization bureau and physical training 
bureau of the State Education Department. 

Counsels in all departments, except the State Insurance Department, 
have been eliminated. 

An estimate of 2,000 jobs abolished. 

A core. of $1 000.000 effected by Charles L. Cadle, State Superinten- 
dent of Public Works. 

Cut the appropriation of the State Hospital Commission over $2,000,000, 
on erg that ‘‘inefficiency’’ in the commission had led to an exorbitant 

udget. 
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Constructive legislation, conforming to Governor Miller's recommenda- 
tions, was enacted as follows: 

Creation of a Port Authority Commission for the development of the 
New York-New Jersey harbor, to which the Governor has already named 
his predecessor and rival in the last campaign, former Governor Smith. 

' State regulation and censorship of motion pictures under the direction of 
a three-headed commission to be named by the Governor. 

Enactment of the Gibbs-Adler bill, providing for the development of water 
power resources of the State by private corporations. A constitutional] 
amendment to be submitted to the voters, permitting the development of 
2% of the water power in the forest preserve. 

Replacing the present paid Boxing Commission with a three-headed non- 
salaried commission, which is also to control wrestling. 

Passage of the Meyer-Martin bill, which will bring photo-engravers under 
provisions of the Donnelly Anti-Trust Law. The legislation would put an 
end to price-fixing of finished products by wage earners. 

Completion of the soldier bonus program is considered one of the most 
important steps taken by Legislature. 

While the Governor entered office decidedly opposed, it is said, to the 
proposition of utilizing the Legislature to probe into the affairs of the iiylan 
administration of New York City, evidence presented to him in the closing 
legislative days by New York City members won him over, and $100,000 
was appropriated for a commission of eleven legislators, clothed with com- 
plete authority to inquire into the activities of every department. 

While the Senate by its vote showed it was willing to increase the term 
of Governor to four years, the Assembly refused to concur in this action, 
and the proposition was lost. The Robinson proposed amendment to 
the constitution, providing for the consolidation of State departments, 
suffered the same fate. 


Oklahoma.—Legislature Adjourns.—The Oklahoma Leg!s- 
lature adjourned on April 3. Jn summarizing the work of 
the recent session of the Legislature the ‘‘Oklahoman’” says: 

About 120 bills were passed and signed by the Governor, and about a 
dozen others were passed and are waiting the Governor's approval. More 
than 50 of those bills are purely local in their effect, changing salaries of 
county officials or the borders of judicial districts. ; 

Investigated intensively, the conduct of the State’s executive depart- 
ments and redommended impeachment of three State officials, charges 
against none of the officials were sustained. 

Spent the $150,000 appropriated for expenses of the session, and ad- 
journed with another bill lends to appropriate additional expense funds. 

Extended the time for paying ad valorem tax this year and conferred 
upon the Supreme Court original! jurisdiction over application for injunction 
to prevent collection of Ulegal tax. 

Increased salaries of District Judges from $3,000 to $4,000 a year, but 
appropriated no money to pay them. 

Appropriated approximately $990,000 for various purposes, the greater 
part of which was to pay deficiencies at State institutions. 

Created a code commission and provided for revision of the State’s laws. 

Provided for submitting to popular vote an amendment to the constitu- 
tion increasing the maximum total tax levy from 31% mills to 41% mills in 
order to permit additional school district tax. 

Without Governor Robertson's signature, House Bill No. 22 becomes law. 
The bill permits the sale below par of Oklahoma County’s road bond issue 
of $750,000 which was voted almost a year ago, and which has remained 
unsold because brokers would not pay the par value required by statute. 

Bonds already issued in Muskogee, Okmulgee and Bryan counties also 
may be sold according to the bill. The bill provides that they may be sold 
for as little as 93 cents on the dollar. At the minimum rate allowed by the 
bill, the Oklahoma County bonds will bring $697,500. 

Oklahoma Wins Decision in Red River Boundary Case.—In 
the suit of Oklahoma against the State of Texas to establish 
the boundary line between the two Siates, which involves 
the Red River oil lands, the United States Supreme Court in 
an opinion rendered April 11 by Associate Justice Pitney 
decided that the claim of Oklahoma was valid and that the 
hne must follow the south bank of the Red River. The 
value of the property involved is placed at more than 
$200,000,000. A Washington dispatch to the New York 
“Times,” dated April 11, said: 

Oklahoma won in the Supreme Court to-day the first big point in her 
suit with Texas for jurisdiction over valuable Red River oil fields. In an 
opinion, which was unanimous, except that Associate Justice Clarke took 
no part, the Court held that the south bank of the Red River must be 
taken as the true boundary between Texas and Oklahoma from the south- 
eastern corner of the latter State to the point where the river crosses the 
100th meridian of longitude. More than 1,000 miles of bounadry were 
permanently fixed by the decision. 

The Court based its findings specifically on the terms of the treaty signed 
in 1819, between the United States and Spain, which *‘consummated the 
Louisiana purchase.’ That document, it held, affirming its own decision in 
the case of the United States vs. Texas, set the south bank of the river as 
the true boundary. 

Delimitation of the exact location of the ‘‘south bank’’ was postponed 
until the entering of the formal decree, which will be promulgated within 
the next thirty days. Until this decree is made public, those interested 
will be tittle better off than before to-day’s decision, according to persons 
familiar with the territory in dispute, as the river is extremely wide and 
shallow along practically its entire length. 

The contention that the evidence and arguments in the Greer County 
case (United States vs. Texas) raised on controversy as to whether the 
boundary followed the mid-channel or the south bank is not well founded.”’ 
Associate Justice Pitney, who read the Court's decision, said: *‘ The treaty 
of 1819 and a mass of historical data bearing upon its proper interpretation 
were before the Court. From excerpts between the Secretary of State, 
John Quincy Adams, and the Spanish Minister, it appeared that the ques- 
tion whether the boundary should follow the middle of the Sabine and Red 
Rivers, or the westerly bank of the former and the southerly bank of the 
latter, was one of the points under discussoin, the Spanish Minister propos- 
ing the middle lines, Mr. Adams the banks.” 

The opinion then recited that among Adams’ ‘‘ Memoires.”’ was found the 
statement that the objection of Spain to making the banks. instead of the 
centre of the stream, the boundary, was finally abandoned. 

Soon after the suite in equity was instituted by the State of Oklahoma. 
the attention of the Supreme Court was called to the serious conflicts 
which had occurred between county officials from both sides of the river 
over disputed jurisdiction, and between claimants of oil and gas rights 
based on the contention that the oil deposits under the river were vested in 
the Federal Government. 


A dispatch from Oklahoma City to the ‘‘Times,”’ dated 
April 11, had the following to say concerning the decision: 

Property valued at more than $200,000,000, in which thousands of per- 
sons are interested either by title or lease, is involved in the decision handed 
down to-day by the United States Supreme Court in the Red River boun- 
dary case, according to 8. P. Freeling, State Attorney-General, but the 
fixing of the boundary line does not eliminate all litigation in connection 
with the lands involved. Persons closely connected with the case estimate 
that hundreds of separate cases will be filed as a result of the decision. 
The Red River controversy dates back to the Louisiana Purchase in 1803 
and to the treaty between the United States and Spain in 1819. The 
treaty was signed by John Quincy Adams, then Secretary of State, and set 
the boundary between the United States and Spanish territory. 

The litigation which resulted in the decision to-day was started in 1918 
following the bringing in of the ‘Texas Chief’’ well, half a mile from any 

roduction. The well caused a sensation and immediately ‘‘ wild-catters’’ 
} gan fo a u ne and in the med mytin b mn Oil prospectors obtained 
rom the Texas n ce permits to explore for oil in the river 
the south bluff to the middle of the channel. one rem 

C. V. Stinchcum, Superintendent of the Kiowa Indian reservation at 
Kiowa, Okla., brought the matter to the attention of the Interior Depart- 
ment, claiming the riparian rights of the Indians under his supervision 
were being violated. 

Following sale of leases in the river bed a! the Land Department of Okla- 
homa, an injunction was brought in the United States District Court to 
restrain the Oklahoma Land Department from setting leases in front of the 
yn Jand. Oklahoma voluntarily stopped selling leases pending a 

ecision. 
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_ This was in December 1919. In the summer of 1920, Attorney-General] 
Freeling, of Oklahoma, filed in the United States Supreme Court the case 
to determine the banks of the Red River. This was an Oklahoma versus 
lexas suit. Immediately after John A Fain, speciai assistant to the Attor- 
ney-General of the United States, filed a suit against the land office of 
Oklahoma and Texas to determine the riparian rights of the Indians. 

An armed conflict between the two States was narrowly averted while 
the dispute was at its height last summer. Texas rangers were sent to 
guard the disputed tervitory. ratioral-guardsmen from Tillman County, 
Oklahoma were also sent to take charge, but found the rangers commanded 
by a commissioned officer and determined to hold the land. 

The subsequent appointment of Frederick Delano as a special] receiver of 
the disputed land averted trouble. National Guard units were then being 
held in readiness along the Oklahoma side of the river. 

With the coming of Mr. Delano the rangers were withdrawn and the 
Oklahomans were instructed to maintain a ‘‘hands’off’ attitude. The 
money derived from the disputed lands was held in trust by Mr. Delano 
until the settlement of the case. 

Among the many involved questions yet to be settled, according to 
Herbert M. Peck, United States District Attorney for the Western District 
of Oklahoma, are the rights of Indian allottees, rights of homesteaders who 
own Jand on the north bank, lessees of Oklahoma school land, placer mining 
claimants, and the United States’ rights as unappropriated public domain 


Vermont.—Legislature Adjourns.—The Vermont Legisla- 
ture adjourned on Mar. 31 after a session lasting 82 days. 
Comparatively few measures of importance were passed. 
Appropriations for various purposes amounted to $8,145,000. 
One Legislative Act was the reducing of the direct Siate tax 
from 80 to 60 cents for the two year period. Of this amount 
20 cents will apply in 1922 and 40 cents in 1923. A commis- 
slon was created to consider new sources of income and to 
report to the next Legislature. 


Virginia.— Highway Bonds Issued by Counties to Aid 
State Held Valid.—The Richmond ‘Dispatch’ on April 2 
had the following to say concerning the decision of the Su- 
preme Court of Virginia which upheld the constitutionality 
of the Statutes recently passed by the General Assembly, 
that counties wishing to issue bonds for the purpose of 
building parts or links of highways may legally do so. 

Counties wishing to issue bonds for the purpose of building parts or links 
of highways may legally do so. according to an opinion harded down 
yesterday by the Supreme Court of Virginia. which upheld the constitu- 
tionality of the statutes recently passed by the General Assembly. 

These bonds may be issued by the county with the understanding that 
the sum is later to be reimbursed by the State when there are sufficient 
funds available to do so in order that any particular community will not 
have to wait until the entire system of highways contemplated is finished. 
The case in which the opinion was handed down came from Louica County, 
where the Board of Supervisors authorized the issuance of $200 000 in 
bonds for road construction. W. C. Bibb. Commonwea!th’'s attorney. 
maintained that the act of the Board was unconstitutioval. and carried 
the matter to the Circuit Court, which upheld his contention. This was 
done to tect the validity of the law. 

Attorney-General Saunders was then consulted in the matter. and in 
an opinion contended that the act wa constitutional, and that the Board 
was acting within its rights. His opinion was sustained yesterday by the 
Appellate Court. : 

Approximately &1,500.000 in county bonds which have been under fire in 
this same cause will now be released, A. N. Cocke, Assistant State Hichway 
Commissioner, said last night. Fairfax County has about a $500 000 bond 
issue for roadways which it wishes to float. and there are several other coun- 
ties which have smaller sums which can now be issued. 








BOND PROPOSALS AND 
this week have been as follows: 


ABILINE, Taylor County, Texas.—BOND SALE.—This city recently 
awarded $300,000 5% schoo! bonds to the State of Texas at par and accrued 
interest. 


ALGER, Hardin County, Ohio. 
be received until 12 m. May 9 by Fred Ankerman, Village Clerk, for $5.500 
6% refucding boncs. Denom. $500. Date Jan. 3 1921. Int. semi-ann. 
Due Jan. 3 1921. Cert. check for $500, payable to the Village Treasurer, 
required. 


ALTAMONT INDEPENDENT SCHOOL DISTRICT (P. O. Alta- 
mont), Duel County, So. Dak.—BOND SALE.—On April 15 the Wells- 
Dickey Co. of Minneapolis was awarded the $25.000 2-19 year school 
bldg. bonds—V. 112. p. 1539—for $25.750 (103.00) for 6!4s. Denoms. 
$1,000 and $2.000. Date May 11921. Int.M.&N. 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Harry D. 
Smith, Borough Secretary, will receive bids until 8 p. m. May 2 for $55,000 
5\%% tax-free paving bonds. Denom. $1,000. Date April 11921. Prin. 
and semi-ann. int. payable at the Ambridge Savings & Trust Co. Due 
$5,000 yearly on April 1 from 1931 to 1941, inel. Cert. check for $500, 
payable to the Borough Treasurer, required. 


ANDERSON, Anderson County, So. Caro.—BOND OFFERING.— 
Proposals will be received until 8 p.m. May 12 by J. B. Farmer, City Clerk, 
and Treasurer, for $200,000 6% coupon 20-year bonds. Int. seml-ann. 


ANNISTON, Calhoun County, Alna.—BOND OFFERING.—Until 
12 m. April 26 H. B. Rudisill, Mayor. wll receive s -alea proposals for the 
$250.000 5% gold coupon schoo! bldg. boncs which were mentioned in 
V. 112. p. 1539—Denom. $1.000. Date Feb. 1 1921. Prin. and semi-ann. 
ini. (F. & A.) payable at the American Exchange National Bank. N. Y. 
Due yearly on Feb. 1 as follows: $7,000. 1922 to 1@26. incl; $10,000, 1927 
to 1931. incl.: $12.0C0. 1932 vo 1936, incl.; $15.000, 1937 to 1940, incl.; and 
$45.000. 1941. Cert. check for $1,000 payable to the Mayor, 1equired. 
Bics will be received subject to approval of legality of boncs by attorney of 
purchaser's selection, at his expense. 

Financial anne. 

» assessed valuacion of real and personal property 
tt ie imat*i actual value of taxable property 5s tdbilhde 20,000,000 
T tal bonded debt including present Issue si aaa 819,200 

j inacbvedness. 
wa ake aves indebtedness, the amount payable from special assessments 
against abutting property is $110,000. _ 

“Population U. 8. Census 1920, 17.737. i 

WERP.. Paulding County, Ohio.—BIDS REJECTED .—All 
BF ag ichoo tn for the two issues of 6% River St. impt. bonds, amounting to 
$24,750, offered on April 12 (V. 112, D. 1184) were rejected. 


N Y (P. Oo. St. Johns), Ariz.—BIDS REJECTED .— 
Pe feo Ee ee Avail 4 for the $175,000 5% gold coupon road bonds. 
—V. 112, p. 1432—were declined. 

i n County, Neb.—-BOND OFFERING.— 
re ake A ey Village Clerk, will receive bids for $18,- 
000 transmission line and electric lighc bonds at not exceeding 6% int. 
Prin. and semi-ann. int. (M. & N.) ayable at the office of the County 
Treasurer. Cert. check for 5%, requ red. 


NDENT SCHOOL DISTRICT (P. O. Bay City) 
mh... ao Co Wen. BOND SALE.—This district recently sold 
$20,000 5% school bonds to the State of Texas at par and accrued interest. 


D COUNTY SCHOOL DISTRICT NO. 10 (P. O. Dillon) 
ME AVEOND OFFERING —R. F. Tattersall, Board of School a , 
will, on April 25, at the State Bank in the city of Dillon, at 8 p. m., sellto 
the highest bidder, $75,000 10-20 year (opt.) coupon bonds at not exceeding 

q ~ Int semi-ann. Cert. check for $1,000 payable to the above 
Clerk required. Bidders will submit sealed, unconditional bids for the 
bonds, the Board of Trustees furnishing the approving opinion of Chester 
B. Masslich as to legality of the issuance of the bonds. 


NEGOTIATIONS 


-BOND OFFERING.—Bids_ will 


_.. $11,000,000 
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BEDFORD, Ptatenien County, Ohio. —BOND OFFERI NG ay oO. 
Cross, Village Clerk, will receive bids until 8 p. m. April 25 for $: 25, 942 56 
6% village’s portion street impt. bonds enoms. 1 for $942.56 and 

25 for $1,000. Date Mar. 1 1921. Prin. and semi-ann. int. (M. & §) 
payable at the Village Treasurer's office. Due serially on Mar. 1 from 
1922 to 1942,inel. Cert. check for $500. required. Bonds to be delivered 
and paid for within 10 days from date of award. Purchaser to pay accrued 
interest 


BEDFORD SCHOOL CITY 
Ind.—BOND SALE —On April 7 the $98,000 6% high school bldg bane 


offered on that date—V. 112, p. i 319—were aw arded to a Chicago bank for 
$98,196 (100.20) and interest. Due serially for 9 years. 


ne INE, Logan County, 





(P. O. Bedford), 


Lawrence County, 


Ohio.—BOND OFFERING — 


rop°sais will be received until 12 m. April 30 by F. R. Moots, City Auditor, 
for £22900 6% deficiency bonds. Denom. $2,290. Date Mar. ] 19: D1. 
Due Mar. 11926. Cert. check for 10% of amount of bonds bid for, payable 


the City Treasurer. required. 


BELMONT COUNTY (P. ©. St. Clairsville), 


Ohio.—BOND SALE — 
On May 3 1920 an issue of $87,840 6% 


road impt. bonds was awarded to 


the State Industrial Commission of Ohio at par and interest Denoms 
1 for $480, 1 for $2,360 and 17 for $5.000 Date April 1 1920 Int. A.&0O 
Due $42.360 April 1 1926 and $45,480 Oct. 1 1926 

BIRMINGHAM, Ala.—FOND CFI BERENS - S. Ryall. City Clerk. 
will receive seale 4 propes2ls until ‘2m. ay 10 for $235,000 632 o0 tas Ancien 
public impt. honds YYenom. SFO. Dare May 21°21. Priv. and semi 
ann. int. payable at the Hanover Nat. Bank, N. Y. Due May 2 1931. 
not exceeding 1-5 in amount of said bonds being redeemable by the City of 
Birmingham in numerical order before maturity on Mav 2 1923. and a 
similar numter of bonds on May 2 each year thereofter by paying to the 
holde or holders thereof as a bonus a sum eaualto \4 of the annual intorest 
on the bonds redeemed. notice of redemot'on to be given as provided by 


law. Cert. check for 1% of the amount of bonds bid for, 
City of Birmincham, required. The Commission will furnish to the pur- 
chaser the opinion of Jno. C. Thomson of N. Y. approving the legality and 
valid‘'ty of bonds and a certified copv of all proceedings will be furnished. 
showing authority to issue bonds. The bonds will be delivered to the sue 
cessful bidder or bidders on May 25 5 1921 unless a later date shall be mutually 
agreed upon. Purchaser to pay accrued interest. 


BOSTON, Mass.—BOND SALE. April 20 the following eleven issues 
| tax-free registered bonds, aggregating $3,265,000. offered on that date— 
112, p. 1652—-were awarded to R. L. Day & Co.. Harris, Forbes & Co. 

hashes & Co. ard Merrill, Oldham & Co., all of Boston. at their joint 
bid of 100.576 for all or none. which js on a basis of about 4.884 

$40,000 5% sea wall. etec., Roxbury Canal bonds. Due $4 000 yearly on 
May 1 from 1922 to 19231, incl. 

40 000 5 Zo sea wall, etc., Roxbury Caral bonds. Due $4,000 yearly on 


pavable to the 





fay 1 from 1922 to 1931. incl. 
140,000 59 Suffolk County Jail, Hospital bonds. Due $7,000 yearly on 
ay 1 from 1922. to 1941, incl. 


500 ,000 Bo, East Boston Ferry Impt. bonds. Due $50,000 yearly on May 


1 from 1922 to 1931. incl. 
50,000 5% Marine Park. Head House bonds. Due yearly on May 1 as 
follows: $3,000. 1922 to 1931, incl.;: and $2,000, 1932 to 1941, incl. 


225,000 5% Engine 31 and Police Division 8. Bldg. bonds 
May 1 as follows: $15,000, 1922 to 1926, incl.: and $10,000, 1927 


to 1941, incl. 
90,000 5% Old Harbor Impt. bonds. Due yearly on May 1 as follows: 
es ‘000. 1922 to 1931. incl.: and $4,000, 19232 to 1941, incl. 
1,000 .000 5% Sewerage Works bonds. Due yearly on May 1 as follows: 
34.0 1922 to 1931. incl.: and $33.000. 1932 to 1951. incl. 
800,000 5% Highw ay Construction bonds. Due $40,000 yearly on May 1 
fro ym 1922 to 1941, inel. 
55,000 5% West Roxbury Branch Library bonds. 
od follows: $3,000, 1922 to 1936, incl. 


325,000 4 2 oy satingson Station bonds. 
Denom. $10 Date May 1 1921. 
payable at 2 City Treasurer's office. 


BOWDLE INDEPENDENT SCHOOL DISTRICT NO. 9 (P. O. 
Bowdle), Edmunds County, So. ak.—BOND OFFERING.—Geo. 
ot - genapad Clerk of Board of Education, will receive sealed proposals until 
9:30 a. April 25 for $9,000 6% school bonds. Denom. $1,000. Int. 
J.& J. "Gertified check for 2% of the amount of bonds bid for, pay able to 
the District Treasurer, required. 


BRACEVILLE TOWNSHIP RURAL SCHOOL DISTRICT 
Phalanx), Trumbull County, Ohio.— BOND OFFERING.—C. R. Davis, 
Clerk of Board of Education. will receive bids until 1 p. m. April 30 for $17.,- 
000 6% school bonds. Denom. $500. Date April 1 1921. Prin. and 
semi-ann. int. (A. & O.) payable at the Western Reserve National Bank cf 
Warren. Due $509 each six months from April 1 1922 to Oct. 1 1938 incl. 
Cert. check for *200. payable to the Clerk. required. 


BROCKTON, Piymcuth County, Mass.—BOND OFFFR!NG.—Jchn 
J. O'Reilly, C ity Treasurer, will receive bids until 12 m. April £6 for the fol- 
lowing tax-free coupo”" bores: 
$35,000 5% sewer bonds. Due yearly on Mar. 1 as follows: $3.000. 1922 
to 1926 incl., ard %2.000, 1927 to 19346 incl. 

25,000 5% sewer bonds. Due yearly on Mar. 1 as follows: $2,000, 1922 
to 1931 incl... and 81.000, 1932 to 1936 incl. 

79,000 5%% tuberculosis hospital bonds. Due yearly on Mar. 1 as fol- 
lows: &8,000, 1922 to 1930 incl., and $7.000. 1931. 

30.060 5% 7 surface drainage bonds. Due &3.000 yearly on Mar. 1 from 


1922 to 1931 incl. 
20,000 5% Due $2,000 yearly on Mar. 1} 


% Montello Street ‘mes. bonds. 
from 1922 to 1931 incl . 
76.500 54% macadam avement boncs. Due $16.500 Mar. 1 1922 and 
$15.000 yearly on Mar. 1 from 1923 to 1926 incl. 
_ Denoms. $1 000 and $500. Date Mar. 1 1921. Prin. and semi-ann. 
int. (M. & 8.) payable at the First National Bank of Boston. 

These bonds are engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston: their legality will be 
approved by Storey, Thorndike, Palmer & Dodge. whese opinion will be 
furnished the purchaser. All legal papery incident tc these issues will be 
filed with said bank where they may be inspected at any time. 

Bonds will be delivered t> the purchaser on or about April 29 at the First 
National Bank of Boston 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. O. 
Brownfield), Terry County, Texas.—BOND SALE.—The State of 
Texas recently purchased $12,000 5% school bonds from this district at 
par and accrued interest. 


BURLINGTON, Alamance County, No, Caro.—BOND OFFERING .— 
M. W. McPherson. City Clerk, will receive sealed proposals until 2 p. m. 
April 26 for $50.000 6% gold water and sewerage sy stem bonds. Denom. 
$1. Date April 1 19: 21. Prin. and semi-ann. int. & ©.) payable 
in New York. Due yearly on April 1 as follows: $1 000, 1929 2 to 1931 incl.; 
and $2,000, 1°32 to 1951. incl. Cert. check or cash on an ine: yi P ‘rat ed 
bank or trust company for $1.000 payable to the City Treasurer quired. 
Bonds are regis erable as to principal only. The bonds will 4 sremered 
under the supervisi m of the United States Mortgage & Trust Company, 


Due yearly on 


Due yearly on May 1 
, and $2,000, 1937 to 1941, 


Due May 1 1971. 
Prin. and semi-ann. int. (M. & N.) 


(?. ©. 





New York City. which will certify as to the genuineness of the signatures 
and the seal impressed vine reon. Legality will be approved by Chester B. 
Masslich. Esa.. w hose approving opinion will be furnished che purchaser 
without cha:z 
Financia! Statement December 1 1920. 

Assessod valua ion taxable preperty 1920 $10,228,787 .00 
Bonds outstanding ea ROE 653 .000.00 
Floating debt 10,000.00 


Bonds offered for sale April 26 1921 

Uncolle cted spec ial asse ssmen's pled: reg 
of street boncs of larger amouni 

Sinking one (excep. fer re venue sus aining bonds) 


50,000.00 


R5. 786.02 
55,547.59 


to the payment 


The City's Water Svs°em pr od uce ad revenue in the las? fiscal : 
year over & above the maint. and oper. amounting to 2 506.00 
Population 1629. census, 5.972. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.— BOND SALE. 
7) aah $600 .000 6° coupon or registered road bonds offered on April 15— 
112, p. 1540—were awarded to M. M. Freeman & Co. of Philadelphia. 


AB April 11921. Due $60,000 yearly on April 1 from 1922 to 1931, incl. 


BUTLER, Butler County, Pa.—BOND SALE —An issue of $125,000 
5% viaduct bonds was sold to M. M. Freeman & Co. of Philadelphia, on 
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| gett 5 on. $1 25. 025 : sauai to 100. 02. a asin of about 4 99% Denom. 
$1,000. Date Jan.11921. Int. J.&J. Due yearly on Jan. 1 as follows: 
$6,000, 1931 to 1945, inel.; and $7,000. 1946 to 1950, inel. 


CALDWELL COUNTY COMMON SCHOOL DISTRICT NO. 4, 
Texas.—BOND SALE.—A $11,000 5% school bond issue was rec etnly sold 
at par and accrued interest to the State of Texas. 


CALIFORNIA (State of).—NO RB -There were no bids submitted 
on April 14 for the $3,000,000 54% highway bonds (V. 112, p. 1319). 
These bonds were re-offered for sale on April 21. No word has as yet ‘bee n 
received by us as to the outcome of the offering of the bords on that date. 


CAMPBELL, Franklin County, Neb.—BOND SALE —The State of 
Nebraska purchased $5,500 5% electric light bonds during March on a 
516% basis Date July 11920. Due July 1 1940 optional July 1 1925. 


CANTON, Stark County, Ohio.—BOND OFFERING. 
Barr, City Auditor. will receive bids until 12.30 p. m. April 
followi ing four issues of 5! 6% honds: 
$100,000 Intercepting Sanitary Trunk Sewers construction bonds. 
yearly on Dec. 1 as follows: $7,000, 1921 to 1932, incl 
1933 and 1934. 

306,000 Storm Water Sewer construction bonds. 
as follows: $7,000, 1921 to 1932, 


in¢ 

365,000 Nimishillen Creek impt. bonds. 
$10,000, 1921 to 1934, incl.; 

375,000 city’s portion paving bonds. 
$32.000, 1924 to 1932, incl 





Samuel E. 
~o for the 


Due 
.; and $8,000 





Due yearly on Dec. 1 
incl.; and $8,000, 1933 to 1959, 
Due vearly on Dec. 1 as follows: 
and $9,000, 1935 to 1959, incl. 

Due yearly on Dec. 1 as follows: 
., and $45. 000 1933 and 1934. 

Denom. $1.000. Date Dec. 1 1920. Prin. and semi-ann. int. 
at Kountze Bros. of New York, or at the City Treasurer's office. 
check on a solvent bank in Canton, for 5% of amount of bonds bid for. 
required. Bonds to be delivered and paid for at Canton within 30 days from 
date of award. Bids must be made on blanks which may be obtained by 
applying to the City Auditor. Purchaser to pay accrued interest and print 
the necessary blank bonds. 

CARBON COUNTY (P. O. Price), 
at which the International Trust Co of Denver, and the Palmer Bond & 
Mtge. Co. of Salt Lake City, obtained the $190, 000 6% road bonds was 


95. These bonds are ree year (opt.) bonds (not 11- 20 year serial bonds 
as stated in V. 112, p. 1652 


CARROLL, Wayne ee Neb.—BOND SALE —The 
Nebraska during March purchase $17 .000 6% district paving bonds at par. 
Date June 11920. Due June 1 1940 opt ional on any int. paying date 


CHELAN COUNTY SCHOOL DISTRICT NO. 104, Wash.—BOND 
SALE.-——The State of Washington was the successful bidder on April 16 
for the $40,000 school bonds—V. 112, p. 1652—at par for 5s. 


CHICOPEE, Hampden County, Mass.— TEMPORARY LOAN.—The 
temporary loan of $200.000, issued in anticipation of revenue, dated April 18 
and maturing Nov. 21 1921 (V. 112, p. 1652), was awarded to Estabrook & 
Co. of Boston at 5.95% discount on April 18. 


CISCO INDEPENDENT SCHOOL DISTRICT (P. O. Cisco), East- 
land County, Texas.--BOND SALE.—This district recently sold $250,000 
5% school bonds to the State of Texas at par and accrued interest. 


CLARK COUNTY SCHOOL DISTRICT NO. 62( P. O. Kilgore), 
Ida.—BOND SALE.— Keeler Bros. & Co. of Denver, have purchased 
$22,000 6% tax-free school bldg. bonds. Denoms. $1,000 and $500. 
Date July 11920. Prin. and semi-ann. int. (J. & J.) payable at the Na- 
tional Bank of Commerce, N. Y. Due yearly on July 1 from 1931 to 1940 


payable 
Cert. 


Utah.—PRICE PAID.—The bid 


State of 


inclusive. 

Financial Statement 
Assessed valuation 1920. estimated..............-..........- $510,000.00 
po REAR Eig ae ag, EN, ct a! 


453,875.00 
RE a FS ee 200,000.00 
Total inqectednens (incl. this issue). .............--..-- se 22,000.00 


Population, officially estimated, 1,050 


CLATSOP COUNTY (P. O. Astoria), Ore.—BOND SALE NOT COM- 
PLETED .—The sale of the $100.000 5% bonds on March 2f to Ralph 
Schneeloch Co. of Portland—V. 112, p. 1433—was not completed, it is 
stated. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $30,000 
4% $70 Jesse R. Benham et al. Harrison o™p. road bonds offered on April 11 
112, p. 1433—were awarded to A Shattuck, at par and interest. 
Date Mar. 8 1921. Due $3,000 each six months from } ay 15 1922 to 
Nov. 15 1931, incl 


CLEARWATER HIGHWAY DISTRICT (P. O. Orofino), Clear- 
water County, a.—BIDS REJECTED.—The following bids were re- 
ceived on April 11 fer the $200.000 10-20-year (opt.) coupon highway bonds 
at not exceecing 6% interest—V pate & 1185: 

Keeler Bros. & Co., Portland__92.00|Jno. E. Price & Co., Denver. _-_87.50 

Both bids were rejected. 


CLOVER SCHOOL DISTRICT NO. 37, York County, So. Car.— 
BOND SALE —The Bank of Clover of Clover was the successful bidder on 
April 15 for the $40,000 20 year bonds—V. 112,p. 1319—at 94.37 and in- 
terest for 6s, a basis of about 6.52%. Date April 1 1921. 


COMANCHE, Comanche County, Tex.—BOND OFFERING.—Sealed 
bide will | received until April 25 for an issue of $20,000 6% sewer bonds, 
it is stat 


COMPTON CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—On April 11 the California Com ny was awarded the 
$98,000 6% school bonds—V. 112, R: 1185—for 104 507 (103.57) and 
interest, a basis of about 5.66%. ate April 1 1921" Due yearly on 
April 1 as follows: $3,000 1922 to 1943, and $4,000 1944 to 1951, 


incl. Other bidders. 
Wm. R. Staats Co. an | Socuesey Trust & Savings 
Blyth, Witter & Co. A 5301, 273 50 ea Ata, any. $100,376 00 
100.989 60|Frank “etait 100.251 40 


National City Co 
CONROE INDEPENDENT mgt DISTRICT (P. O. Conroe), 
Montgomery County, Texas.—-BON SALE.—tThis district recently 
— $25,000 5% school bonds at par tall accrued interest to the State of 
exas. 


DALHART CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P.O. Dalhart), Dallam County, Texas.—BOND SALE —This district 
recently sold $125,000 5% school bonds at par and accrued interest to the 
State of Texas. 


DALLAS COUNTY (P. O. Dallas), Tex.—-BIDS REJECTED.—The 
‘‘Dallas News”’ of April 16 says: 

“The county’s second formal effort to obtain a satisfactory price for its 
issue of $225.000 hospital bonds ended in failure yesterday when the Com- 
missioner’s Court rejected ail bids offered. The proceeds of the bonds 
will be used to build the county's half of a city-county hospital. 

“The best bid offered yesterday _was made by W. 
posed to pay the equivalent of 94.75. While a motion was pending to re- 
ject all bids, Mr. Myrick stated to the Court that in his opinion the county 
would make money by rejecting the bids and advertising for new ones. He 
did not explain why he thought the bond market would be better later. 

‘Bids for the same issue were opened on Mar. 31. on which occasion 
the best bid was that of J. B. Oldham, who offered $93.50. All bids were 
rejected and the issue readvertised until yesterday. 

“The bids yes erday were: 

George L. Simoson & Co., cash, $94 50. 

Bre¢, Garret & Co., first bid, cash, $92.00: second bid, 
of payments. ec onsidered equal to $92. M9 also. 

Sherwood & Merrifield. New York, re enonemnes by Dallsa Trust & Saving 

Bank, bid based on four payments, $94 Of 
W. | 'y Myrick. cash, $94.75. 

“Action by the Commissioners’ Court 
Hospital project awaits disposal of the 
will be readvertised shortly. 


DECATUR COUNTY (P. O. Greensburg), i 
No bids were submitted for the $7,280 414° C. Arthur Herring et al. 
Jackson Twp. road bonds offered on April 7.—-V. 112, p. 1320. 


DE LEON INDEPENDENT SCHOOL DISTRICT (P. O. De Leon), 
Comanche County, Texas.—BOND SALE.—An issue of $40,000 5% 


incl., 


~——-———<—--— = 





A. Myrick. who pro- 


based on a series 


with regard to the City-County 
bonds. The bonds yobably 


Ind.—NO BIDS. 


school bonds have been sold by this district to the State of Texas at par 
and accrued interest. 


1782 


DETROIT, Wayne County, Mich.—PRICE.—The price paid by the 
syndicate of sixteen houses for the following $14,039,000 tax-free coupon 
(with privilege of registration) bonds, which were awarded on April 8 
WG tka’ was $14,068,481 90 (100.21) and interest, a basis of 
about 5. Bs 
$300,000 5% Belle Isle Bridge bonds. Date May 1 1920. Due $100,000 

on May 1 in 1930, 1935 and 1940. 
2,000,000 5% public sewer bonds. Date Sept. 1 1920. Due yearly on 
Sept. 1 as follows: $66,000 1921 to 1930 incl., and $67,000 

1931 to 1950 incl. 

ublic sewer bonds. Date Jan. 1 1921. Due yearly on 
Jan. 1 as follows: $127,000 1922 to 1930 incl., $77,000 1931, 

$72,000 1932, and $27,000 1933. 
Belle Isle Bridge bonds. Date Apr. 1 1921. Due $100,- 
1921. Due 


000 yearly on Apr. 1 from 1941 to 1945 incl. 

tuberculosis hospital bonds. Date Apr. 1] 
yearly on Apr. 1 as follows. $33,000 1922 to 1941 incl., 
and $34,000 1942 to 1951 incl. 

3,000,000 54% % water-supply bonds. Date Apr. 1 1921. Due $100,000 
yearly on Apr. | from 1922 to 1951 incl. 

3,000,000 544% park and playground bonds. Date Apr. 1 1921. Due 

100,000 yearly on Apr. 1 from 1922 to 1951 incl. - 
350,000 6% 30-year House of Correction bonds. Date Apr. 1 1921. 
ue Apr. 1 1951. 

2,570,000 6% sewer bonds. Date Apr. 1 1921. Due yearly on Apr. ] 
as follows: $85,000 1922 to 1931 incl., and $86,000 1932 
to 1951 inel. Sd ls ; | 

Denom. $1,000. Prin. and semi-ann. int. payable in New York or De- 
troit. 
A complete list of the bids follows: : : 

(1) Guaranty Trust Co. of New York; National City Co., New York; 
Harris, Forbes & Co., New York: Detroit Trust Co., Detroit; First 
National Co., Detroit: Keane, Higbie & Co., Detroit: (a) For $14,- 
039,000 City of Detroit bonds, which includes aj! of the bonds offered 
excepting the $306,000 414% General Public Improvement bonds and 
the $500,000 4%% Public Naa bonds, at par and accrued interest 
and premium of $29,481 90. (6) For $11,739,000 City of Detroit 
bonds, which includes all bonds offered excepting $306,000 444% 
General Public Improvement bonds, $500,000 4%% Public Utility 
bonds, $300.000 5% General Public Improvement bonds, $2,000,000 
5% General Public Improvement bonds, par and accrued interest and 

remium of $96,824. : 

(2) Kuhn, Loeb & Co., New York; Hallgarten & Co., New York: Kidder, 
Peabody & Co., New York; Illinois Trust & Savings Bank of Chicago, 
Iil.: For $11,739,000 City of Detroit bonds, which includes all bonds 
offered excepting $306,000 4%% General Public Improvement bonds, 
$500,000 4%% Public Utility bonds, $300,000 5% General Public 
Improvement bonds, $2,000,000 5% General Public Improvement 
bonds, par and accrued interest and a premium of $25,473 63. 

(3) Stacy & Braun, Halsey, Stuart & Co., Wm. R. Compton & Co., Mar- 
shall Field, Glore, Ward & Co., Ames, Emerich & Co., Merchants’ 
Loan & Trust Co., First Trust & Savings Bank, Continental & Com- 
mercial Trust & Savings Bank, Graham, Parsons & Co., W. A. Harri- 
man & Co., New York Trust Co., Chase Securities Corp., Blodgett & 
©o., Eldredge & Co., Kissei, Kinnicutt & Co., Eauitable Trust Co., 
Watling, Lerchen & Co., Nicol, Ford & Co.: For $10,720,000 City of 
Detroit bonds as foilows: $300,000 General Public Improvement Con- 
struction Belle Isle Bridge 5% bonds: $1,000,000 General Public Im- 
rovement Tuberculosis Hospital 54% bonds: $500,000 General 
*ublic Improvement Construction of Belle Isle Bridge 5%% bonds: 
$3,000,000 Public Utility Water Supply 5%% bonds: $3,000,000 
General Public Improvement Acquisition Park and Playground Sites 
54% % bonds; $350,000 General Public Improvement House of Correc- 
tion 6% bonds: $2,570,000 Public Sewer 6% bonds—at par and ac- 
crued interest and premium of $9,648. 

Financial Statement. 

Assessed valuation taxable property, 1920_______________. $1,698 ,006 .730 

Total bonded debt (including these issues) 73,504,857 

Water debt (included) .___.__.__..__.________$11,661, 

Sinking funds (other than water) 8 233.87: 

. et bonded debt (less than 3% % of assessed valuation) ____ 53 ,609 ,868 

opulation 1910 census, 465,766; population 1920 census, 993,739. 


DIAMOND HILL INDEPENDENT SCHOOL DISTRICT, Texas.— 
BOND SALE.—This district sold $70,000 5% school bonds, recently to the 
State of Texas at par and accrued interest. 


DICKINSON COUNTY (P. O. Abilene), Kan.— BOND OFFERING.— 
Proposals will be received until 1:30 p. m. May 4 by H. W. King, County 
Clerk, for $261,000 road bonds, to bear interest at either 5% or 54%. 
Bonded debt, $459,000. Valuation, $60,299,693. 


DOTHAN, Houston County, Ala.—BOND OFFERING.—Bids will be 
received until 5 p. m. May 9 by R. W. Lisenby, City Clerk, for $750.000 
6% 20-year water-works hydro-electric bonds. Denom. $1,000. Int. 
A. & QO. Cert. check for $1,000 required. 


BOND SALE.—The $100,000 6% 20-year school bonds offered on April 
18 (V. 112, p. 1433) were awarded to Weil, Roth & Co. of Cincinnati at par. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.— 
J. 8. Souderman, County Treasurer, will receive bids until 1 p. m. April 30 
for $4,500 5% Fred Schnarr et al. Boone Twp. road bonds. Denom. $225 
Date April 151921. Int.M.&N. Due $225 each six months from May 15 
1922 to Nov. 15 1931. incl. . 


DULUTH, Minn.—BOND SALE.—On April 12 $50,000 5% 20-year play- 
ey and park bonds, were sold, according to reports, to the Philip L. 
ay Company at 96.10, a basis of about 5.31%. Date May 11921. Int. 
semi-annual. 


DURHAM COUNTY (P. O. Durham), No. Caro.—RBOND OFFERING. 
—Additional information is at hand relative to the offering on May 3 of 
the $520.000 road and bridge bonds at not exceeding 6% int. (V. 112, p. 
1653). Proposals for these bonds will be received until 2:30 p. m. on that 
day by M. G. Markham, Register of Deeds. Denom. $1.000. Date 
May 1 1921. _ Prin. and int. payable in gold at the U. S. Mtge. & Trust 
Co., N. Y Due yearly as follows: $9,000 1922: $10.000 1923 and 1924: 
$7 ,000 1925 to 1927 inel. ; $6 000 1928 to 1932 incl.: $7,000 1934 to 1936 incl.: 
$14,000 1937 and 1938; $12.000 1939; $9,0C0 1940: $30,000 1941 and 1942: 
$31,000 1943; $32.000 1944: $34,000 1945: $35.000 1946: to 1949 incl.; 
$50,000 1950 and $20,000 1951. Cert. check on a national bank or on a 
bank or trust company doing business in North Carolina for $10,400, 
payable to the County Treasurer, required. The bonds will be prepared 
under the supervision of the U. 8S. Mtge. & Trust Co..N. Y. City, which will 
certify as to the genuineness of the signatures and the seal imprsssed thereon. 
Legality will be approved by Chester B. Masslich, Esq.. N. Y. City, whose 
approving opinion will be furnished to the purchaser without charge. 
Proposals must be made on blank forms to be furnished. with additional 
information, by the above officials or said trust company. 

Financial Statement. 
Assessed value taxable property 1920_________________ $12 
Estimated real value taxable property 
Total indebtedness, including this issue 
Population 1920 census, 42,219. 


EAGLE ROCK, Los Angeles County, Calif.BOND S ii 
Reports stated that ‘the William R. Staats Be: hes purchased $40,000 boide 


at 102.89. 
EDINBURG INDEPENDENT SCHOOL DISTRICT 3 in.- 
burg), Hidalgo County, Texas.—BOND SALE —On a recat dae 


State of Texas purchased $40,000 5% school bonds at par and accrued int. 


ELECTRA INDEPENDENT SCHOOL DISTRICT (P. O 
Wichita County, Texas.—BOND SALE.—This inne ccuaka . yt 
$125,000 5% school bonds to the State of Texas at par and accrued int. 


ELIZABETH CITY GRADED SCHOOL DISTRICT (P. O. Fli 
City), Pasquotank County, No. Caro.—BONDS VOTED —-Bye moth 
of 732 to 57 the issuance of $400,000 school bldg. and funding bonds, at 
not exceeding 6% interest, carried, at a recent election. Date of sale 
not yet determined. 

ELLISVILLE, Jones County, Miss.—BONDS NOT SOLD.—There was 
no sale made on April 6 of the $5,000 6% refundi , 7 : 
electric-light-plant bonds.—V. 112, p. 1434. rr oe 

EUCLID, Cuyahoga County, Ohio.—-BOND OFFERING.—1 . 
Dunlop, Village Cleric, will receive bids until 12m. May 9 for the ot 
AER ee on i000 

; rkview ve sewer bonds. ue Cte 1 1922 and $1, 

Oct. 1 in 1924, 1926, 1929 and 1931. 5t 090 ant 





1,319,000 5% % 


500,000 54% % 
1,000,000 5% % 
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12,000 Gilchrist Drive sewer bonds. Due yearly on Oct. 1 as follows: 
$1,000 1922 to 1929, incl.: $3,000, 1930, and $1,000, 1931. 

7,600 Gilchrist Drive water-main bonds. Dueon Oct. 1 as follows: $6060, 
1922; $1,000 in 1924. 1926, 1927, 1928, 1929, 1930 and 1931. 

7,200 Gilchrist Drive sidewalk bonds. Due $200 Oct. 1 1922 and $1,000 
on Oct. 1 in 1924, 1926, 1927, 1928, 1929, 1930 and 1931. 

4,100 Westbrook Drive sewer bonds. Due $100 Oct. 1 1923 and $1,000 
on Oct. 1 in 1925, 1927, 1929 and 1931. 

2,800 Parkview Drive water-main bonds. Due $800 Oct. 1 1923 and 


,000 on Oct. 1 in 1927 and 1931. 

5,000 Eastbrook Drive sidewalk bonds. Due $1,000 on Oct. 1 in 1923, 
1925, 1927, 1929 and 1931. 

3,700 Wondergrove Drive water main bonds. Due $700 Oct. 1 1923 
and $1,000 on Oct. 1 in 1927, 1929 and 1931. 

5,600 Wondergrove Drive sewer bonds. Due $600 Oct. 1 1922 and $1,000 
on Oct. 1 in 1924, 1926. 1928, 1930 and 1931. 

3,400 Parkview Drive sidewalk bonds. Due $400 Oct. 1 1923 and $1,000 
on Oct. 1 in 1927, 1929 and 1931. 

4,500 Wondergrove Drive sidewalk bonds. Due $500 Oct. 1 1923 and 

1,000 on Oct. 1 in 1925, 1927, 1929 and 1931. 

10,500 Eastbrook Drive sewer bonds. Due yearly on Oct. 1 as follows: 

, $500, 1922; $1,000, 1923 to 1930, incl., and $2,000 1931. 

5,400 Eastbrook Drive water-main bonds. Due $400 Oct. 1 1922 and 


$1,000 on Oct. 1 in 1924, 1926, 1928, 1930 and 1931. 
4,000 Westbrook Drive sidewalk bonds. 


Due $1,000 on Oct. 1 in 1923, 
926, 1929 and 1931 


1 ; 
6,300 Glenside Drive sidewalk bonds. Due $300 Oct. 1 1922 and $1,000 
on Oct. 1 in 1924, 1926, 1928, 1929, 1930 and 1931. 
6,600 Glenside Drive water-main bonds. Due $600 Oct. 1 1922 and $1,000 
on Oct. 1 in 1924, 1926, 1928, 1929, 1930 and 1931. 
10,700 Glenside Drive sewer bonds. Due yearly on Oct. 1 as follows: 
$700, 1922: $1,000, 1923 to 1930, incl., and $2,000, 1931. 
3,300 Westbrook Drive water-main bonds. Due $300 Oct. 1 1923 and 
$1,000 on Oct. 1 in 1927, 1929 and 1931. 
3,700 Arms Ave. sewer bonds. Due $700 Oct. 1 1923 and $1,000 on 
Oct. 1 in 1926, 1929 and 1931. 
3,600 Arms Ave. water-main bonds. Due $600 Oct. 1 1923 and $1,000 
_, on Oct. 1 in 1926, 1929 and 1931. 
2,700 Arms Ave. sidewalk bonds. Due $700 Oct. 1 1925 and $1,000 on 
Oct. 1 in 1928 and 1931. < 
Denoms. $1.000 and odd. Prin. and semi-ann. int. (A. & O.) payable 
at the Village Treasurer’s office. Certified check on some bank other than 
the one making the bid, for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from date of award, at the Village Clerk’s office. Purchaser to 
pay accrued interest. 


FAIRPORT, Lake County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 11 by John E. Markko, Village Clerk, for 
$20,00C 6% coupon refunding bonds. Denom. $500. Date April 1 1921. 
Prin. and semi-ann. int. (A. & O.) payable at the office of the Sinking 
Fund Trustees. Due each six months as follows: $2,000 Oct. 1 1921 to 
April 1 1924, inel.; and $500 Oct. 1 1924 to April 1 1932, incl. Cert. check 
on a Lake County bank for $500. payable to the Village Clerk, required. 
Bonds to be delivered and paid for within ten days from date of award, 
required. Purchaser to pay accrued interest. - 


FOREST HILLS SCHOOL DISTRICT (P. O. East Pittsburgh), 
Allegheny County, Pa.—BOND OFFERING.—Proposals for the pur- 
chase of $90,000 coupon school bonds, to bear int. at 5%,5%%, or 5%%, 
will be received until 8 p. m. May 17 by Oliver Sipe, Secretary of Board of 
School Directors. Denom. $1,000. Due $15,000 on April 1 in 1926, 1931, 
1936, 1941, 1946 and 1951. Cert. check for $2,000, payable to the Dis- 
trict Treasurer, required. 


FORNEY INDEPENDENT SCHOOL DISTRICT (P. O. Forney), 
Kaufman County, Texas.—BOND SALE.—The State of Texas recently 
purchased $60,000 5% school bonds at par and accrued interest. 


FORT RECOVERY, Mercer County, Ohio.—BOND OFFERING .— 
John H. Bowers, Village Clerk, will receive bids until May 10 for $7,000 
electric light and $3,000 water works bonds, all bearing 6% interest. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—J. R. 
Bradner, City Auditor, will receive bids until 12 m. May 3 for the following 
5% % coupon street impt. bonas: 

27,500 bonds. Denom. $500. Due yearly on Sept. 1 as follows: $3,000. 
1922 to 1926, incl., and $2,500, 1927 to 1931, incl. 

40,841.03 bonds. Denoms. $500 and $341.03. Due $4,841.03 Sept. 1 
1922, and $4,000 yearly on Sept. 1 from 1923 to 1931, incl. 

Date March 1 1921. Int. M.&S. Cert. check on a solvent bank for 
5% of amount of bid, payable to the City Treasurer, required. Bonds to 
be delivered and paid for within ten days from date of award. Purchaser 
to pay accrued interest. 


FREEMANSBURG, Northampton County, Pa.—BOND ELECTION. 
—The voters will be asked to declare ‘‘for’’ or ‘“‘against’’ the issuance of 
$6,000 school bldg. bonds at a special election on May 3. 


FREMONT, Dodge County, Neb.-—BOND ELECTION .—On April 26 
$75,000 5-20-vear (opt.) water and_$75.000 10-20-year (opt.) public-park 
6% bonds will be voted on. Fred G. Pierce is City Clerk. 


FREMONT SCHOOL DISTRICT NO. 1 (P. O. Fremont), Dodge 
County, Neb.—BOND ELECTION.—An issue of $250,000 6% 5-20-year 
(opt.) school bonds will be submitted to the voters on April 29. 


FRONTIER COUNTY SCHOOL DISTRICT NO. 7, Neb.—BOND 
SALE .—This district sold $1,800 6% school house bonds during March 
to the State of Nebraska at par. 


FULTON, Callaway County, Mo.—BONDS DEFEATED.—The ques- 
tion of issuing $75.000 water and light-plant-impt. bonds was defeated by 
the voters on April 5.—V. 112, p. 1320. 


GARDEN OF EDEN DRAINAGE DISTRICT, Chariton County, 
Mo.—BOND SALE.—Recently $125,000 6% tax-free bonds were pur- 
chased by the Wm. R. Compton Co. Denom. $1,000. Date March 1 
1921. Prin. and semi-ann. int. (M. & 8S.) payable at the American Trust 
Co., St. Louis. Due yearly on March 1 as follows: $5,000 1926 to 1928, 
incl.: $6,000, 1929 and 1930; $7,000, 1931 to 1933, incl; $8,000, 1934 an 
1935. incl.; $9,000 1936 and 1937; $10,000, 1938 and 1939; $11,000, 1940 
and $12,000 1941 

GASTON COUNTY (P. O. Gastonia), No. Caro.—BOND OFFERING. 
—Until 2 p. m. May 2 L. E. Rankin, Clerk Board of County Commission- 
ers, will receive sealed proposals for $100,000 6% gold bonds. Denom. 
$1,000. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the National Park Bank, N. Y. Due April 1 1946. Cert. check or 
cash on a national bank for $2,000 payable to the County Treasurer, re- 
quired. All bids must be on blank forms, which will be furnished[by the 
above Clerk or the U. 8. Mtge. & Trust Co., N. Y. hese bonds are to 
be prepared under the supervision of the United State sMortgage & Trust 
Company of New York City, which will certify as to the genuineness of the 
signatures of the county officials and the seal impressed thereon. Legality 
will be approved by Chester B. Masslich of New York City, and J. L. 
Moreh of Durham, N. C., whose approving opinions will be furnished 
to the purchasers without charge. 

Financial Statement. 
Assessed valuation 1920 
Total indebtedness, including this issue 

Population, 51,000. 

GLOUCESTER, Essex County, Mass.—LOAN OFFERING.—The 
City Treasurer will receive bids until 3 p. m. April 25 for the purchase at 
discount of a temporary loan of $100,000, dated April 27 and maturing 
April 1 1922. 

GORDON, Sheridan County, Neb.—-BOND SALE —During March 
$8,500 6% electric light bonds were purchased by the State of Nebraska at 
par. Date July 11920. Due July 1 1940 optional July 1 1925. 

GOSHEN, Utah County, Utah.—-BOND OFFERING.—Sealed bids will 
be received until 2 p. m. April 25 by Jno. Jasperson , Town Clerk, for $19,000 

7% water bonds. Denom. $1,000. Date April 11921. Prin. and semi- 
ann. int. payable at the National Bank of Commerce, N. Y. Due yearly 
on April 1 as follows: $1,000, 1927 to 1935, incl., and $2,000, 1936 to 1940, 
incl. Certified check for 2% required. 

GRAND RAPIDS, Kent County, Mich.—BONDS VOTED.—On 
April 4 the voters balloted favorably on the propositions to issue $275,000 
bridge and $150,000 water-extension bonds. The vote cast on the $275,000 
bridge bond issue was 10,724 “‘for’’ to 4,405 ‘‘against,’’ on that on the 
$150,000 water issue, 10,748 “‘for’’ to 3,209 ‘‘against.”’ 


$82 696 ,947 
167.000 
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BOND OFFERING.—J.C. Shinkman, City Clerk, will receive bids until 
3 p. m. Apr. 28 for the following two issues of tax free bonds: 
$100,000 5% filtration bonds. Date Mar. 1 1921. Due Mar. 1 194]. 

150,000 6% water-extension bonds. Date May 11921. Due May i ’41. 

Semi-ann. int. payable at the City Treasurer's office, where delivery of 
bonds is to be made to the purchaser. Cert. check for 3% of amount of 
bonds bid for, payable to the City Treasurer, required. The official cir- 
cular states that the city has never defaulted in payment of any bonds‘ 
that the legality of a bond issue has never been questioned, and that there 
is no question as to the legality or the corporate existence of the city, 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 3 (P. 
Dobbs Ferry), Westchester County N. Y.—BOND SALE.—On April 21 
$50,000 registered school bonds were awarded to Bonbright & Co. of New 
York, at 101.12 for 5s, a basis of about 5.35%. Denom. $1,000. Date 
ae 11921. Prin. and semi-ann. int. (M. & N.) payable at the Dobbs 

erry Bank of Dobbs Ferry. Due yearly on Nov. 1 as follows: $4,000, 1929 
to 1938, incl.: and $5,000, 1939 and 1940. 


GREENE COUNTY (P. O. Bloomfield). Ind.—BOND OFFERING .— 
Herschel Corbin, County Auditor, will receive bids until April 30 for the 
following four issues of road bonds: 
$8,200 444% Wm. C. Winters et al. Grant Twp. bonds. Denom. $820. 

Date Feb. 15 1921. Due $820 each six months from May 15 1922 
to Nov. 15 1926, incl. 


11,500 aM Chas. E. Lind et al. Stafford Twp. bonds. Denom. $575 


oO. 


bonds. 


ue $575 each six months from May 15 1922 to Nov. 15 1931, incl. 
8,800 5S 7. Dell Wiggington et al. Washington Twp. bonds. Denom. 
1922 to Nov. 15 1926, incl. 
7,400 5% Chas. A. Pottinger et al. Jefferson Twp. bonds. Denom. $370. 
Due $370 each six months from May 15 1922 
to Nov. 15 1931, incl. 

GREENE COUNTY (P. O. Xenia), Ohio.—BOND SALE.—The 
were awarded to Breed, Elliott & Harrison of Cincinnati, at par and int. 
Date April 20 1921. Due $2,000 each six months from Mar. 1 1922 to 

GULF SHORE SPECIAL ROAD AND BRIDGE DISTRICT, Manatee 
County, Fla.— BOND OFFERING.—W. P. Frier, Chiarman Board of 
6% bonds until May 7 (to be opened 10 a.m. May 9). Denom. $1,000 
Int. J.& J. Due $32,000 on Jan. 1 in each of the years 1931, 1936, 1941, 
Commissioners, required. 

HAMILTON, Butler County, Ohio.— BOND OFFERING —Ernst C. 
6% bonds: 
$40,000 special assessement bonds. Dick Ave. Impt. Due 

25,000 special assessment Marcia Ave. Sanitary Sewer bonds. Due 
$2,500 yearly on April 1 from 1922 to 1931, incl 
from 1926 to 1935, incl. 

Denoms. to suit purchaser. Date April 1 1921. Prin. and semi-ann. 
of bonds bid for, payable to the City Treasurer, required. Bonds to be 
delivered and paid for at Hamilton within 10 days from date of award. 

HAMILTON COUNTY (P. O. Noblesville), Ind. —RBOND OFFERING. 
—Proposals will be received until 10 a. m. May 7 by A. G. Finley. County 
road bonds. Denom. $1,200. Int.M.&N. Due $1,200 each six months 
from May 15 1921 to Nov. 15 1930, incl. 

In April 1920 the county sold the following five issues of bonds to the Sink- 
ing Fund Commission at par: 
$95 Date April 1 
1920. Int. &O. Due _— 11 
95, 500 5% i Gleniake Milford I. C. No. ue bonds. Date Mar. 1 1920. 
Glendale-Milford I. C. H. No. 46 assessment bonds. Date 
far. 11920. Int. M.&S8S. Due Mar. 1 1930. 
92,500 5% Date Mar. 1 
1920. Int. M. & S. Due Mar. 1 1930. 
16,000 5% Cincinnati-Louisville I. C. H. No. 38 assessment bonds. Date 

HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Mountain 
Lakes), Morris County, J.—BOND OFFERING .—Proposals will be 
an issue of 6% school bonds not to exceed $130,000. Denom. $1,000 
Date July 11920. Prin. and semi-ann. int. (J. & J.) payable at the Na- 
1921 to 1950, incl. , and $4,000, 1951 to 1960, incl. Cert. check for 2% of 
amount of bonds bid for, required 
Lettie Koch. Clerk of Board of County Commissioners, will receive bids 
until 12 m. May 7 for $15,000 6% bridge bonds. Denom. $1,500. Date 
1931.inel. Cert. check for.$500. payable to the County Auditor, required. 
Purchaser to pay accrued interest. 

BY BANKERS.—Mortgage Trust Co. and Whitaker & Co. both of St. 
Louis and J. ©. Mayer & Co. of Cincinnati are offering to investors 
Date June 10 1919. Prin. and semi-annual interest (A. & O.) payable 
at the Hanover National Bank, New York. Due yearly on June 10 as fol- 
Legality of bonds approved by Attorney-General of the State of Texas and 
also Messrs. Wood & Oakley of C pices. Bonds are exempt from Federal 

Financial y ces dy 

Actual valuation taxable property, estimated_______- Se $50,000,000 
Total bonded debt (this issue included)__________$1, 

Sinking fund on hand 

HENDERSONVILLE, Henderson County, No. Caro.—BOND SALE. 
—The $250,000 6% street bonds offered on April 2—V. 112, p. 1187—-have 
of Cincinnati. Date April 1 1921. Due yearly on April 1 as follows: 
$12,000, 1924 to 1927, incl.; $13,000, 1928 to 1931, ok $14,000, 1932 to 

HICO INDEPENDENT SCHOOL DISTRICT (P. O. Hico), Hamilton 
County, Texas.—BOND SALE.—At a recent date this district sold $50,000 

HIDALGO COMMON SCHOOL DISTRICT NO. 2, Hamilton 
County, Texas.— BOND SALE.—An issue of $30,000 5% school bonds has 


$880. Date April 151921. Due $880 each six months from May 15 
Date April 15 1921. 
$48.000 6% coupon bridge bonds offered on A V. 112, p. 1320— 
Sept. 1 1933. incl. 
County Commissioners (P. O. Bradentown) will receive bids for $160,000 
1946 and 1951. Cert. check for $1,000 payable to the Board of C ounty 
Erb, City Auditor, will receive bids until 12 m. May 17 for the following 
$4,600 yearly on April 1 from 1922 to 1931, incl. 

80,000 coupon general street impt. bonds. Due $8,000 yearly on April 1 
int. payable at the City Treasurer's office. Cert. check for 5% of amount 
Purchaser to pay accrued interest. 

Treasurer, for $24,000 5% .A D. Booth et al. Delaw are & Noblesville I'wps. 
HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
,180 6% Nas a toe River Suspension Baa bonds. 
* O00 5% M.&S8S. Due Mar. 1 1930. 
5 " Cincinnati- Louisville I. C. H. No. 38 bonds. 
Mar. 11920. Int. M.&S8S. Due Mar. 1 1930. 
received until 745 p.m. May 10 by W. T. Leighton, District Clerk for 
tional Iron Bank of Morristown. Due yearly on July 1 as follows: $3,000, 
HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING .— 
Apr. 4 1921. Int. semi-ann. Due $1,500 yearly on April 4 from 1922 to 
HARRISON COUNTY (P. O. Marshall), Texas.— BONDS OFFERED 
to yield 6% interest $544,000 5% road bonds. Denomination $1,000. 
lows: $22,000, 1928 and 1929; $21,000, 1930 to 1952 inc].; and $17,000, 1953. 
income tax and eligible to secure U. 8. Postal Savings Bank deposits. 
ee ubéntocdeascin ~~ 7 "15,82) 467 
Population 1920, 43,565. 
been sold to Field, Richards & Co., and Fifth-Third National Bank, both 
1935, incl.; $15,000, 1936 and 1937, and $16,000, 1938 to 1941, incl. 
5% school bonds to the State of Texas at par and accrued interest. 
been to the State of Texas at par and accrued interest. 


HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 8, Hamil- 
ton County, Texas.—BOND SALE.—The State of Texas was "recently 
awarded a $20,000 5% school bond issue at par and accrued interest. 


HIGHLAND PARK as aka Bt NN ped (P. O. Highland Park), 
Middiesex County, N. J.— ALE.—The issue of 5230), 000 5% vA 
coupon or registered school Me = Fe! on April 18—V. 112, p. 1541— 
was awarded to the New Brunswick Trust Co., of New Brunswick, at par. 
Date May 1 1921. Due $1,000 yearly on May 1 from 1922 to 1951. incl. 


HIGHLAND TOWNSHIP (P. O. Detionce, R. No. 7), 
County, Ohio.—BOND OFFERING. H. Miller, Clerk of ‘Township 
Trustees, will receive bids until 12 m. com 2 for the following 6°, Mansfield 
Road impt. bor ds: 
$18,300 Sec. * bonds. Denoms. $300 & $1,000. Due yearly on Sept. 1 
as follows: $300, 1922: $1,000, 1923 & 1924; $2,000, 1925 & 1926; 
and $3.000, 1927 to 1930, incl. 

45,000 Sec. ‘‘A”’ bonds. Denom. $1,000. Due yearly on Sept. 
jows: $1,000, 1922, 1923 & 1924; $7,000, 1925: ~ hiatal 
1927; $9,000. 1928; $7,000, 1929;! and $9, 000, 1930 
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Date April 11921. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office. Cert. check for $500, _ ayable to the Township Treasurer, 
required with each issue. Bonds to be delivered and paid for within 15 
days from date of award. Purchaser to pay accrued interest. 


HIGH POINT, Guilford County, No, Caro.—BOND SALE.—On 
April 15 the $175, 000 6% gold coupon (with petviene of registration) 
funding bonds—V. 112, p. 1541—were sold to the William R. Compton 
Co. of N. Y. and Baker, Watts & Co. of Baltimore, at 100. 10: a basis of 
about 5.99%. Date April 15 1921. Due R gg on April 15 as follows: 
$8 000, 1924 to 1926, ao $10,000, 1927 to 1930, incl.; $11,000, 1931; 
$20,000, 1932 to 1936 incl. 


eR ROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 4 (P. Tampa), Fla.—BOND OFFERING.—Proposals for the pur- 
chase of $350, 000 5% school bonds wili be received until May 19 by 


Knight, County Superintendent of Schools. Date June 1 1921. 
$15,000 yearly on June 1. 


HOBART, Lake County, Ind.—BOND OFFERING.—D. D. Melin, 
Town Clerk, will receive bids until 8 D- m. April 30 for $23,000 6% refunding 
bonds. Denom. $500. Date April 30 1921. Prin. and semi-ann. int. 
payable at the First State Bank of Hobart. Due yearly on April 30 from 


1922 to 1932, incl. Cert. check for $100, required. Purchaser to pay 
accrued interest. 


HOLLISTER INDEPENDENT SCHOOL DISTRICT NO. 7 (P. O. 
Hollister), Twin Falls County, Ida.—BOND SALE.—On March 24 
$8,000 7% funding bonds were sold to Antonides & Co. of Denver at par. 
Denom. $1,000. Date May 1 1921. Int. M. & N. Due $1,000 yearly 
on May 1 from 1934 to 1941 incl. 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND OFFERING.— 
T. D. Glasgo, County Auditor, will receive bids until 12 m. April 28 for 
$60,000 6% coupon Millersburg-Wooster I. C. H. No. 342 impt. bonds. 
Denom. $3,000. Date April 11921. Int.M.&S. Due $3.000 on Mar. 1 
& Sept. 1 in each of the years 1922 to 1931, incl. Cert. check on a solvent 
bank in Holmes County, for $3,000, payable to the County Auditor, re- 
quired. Bonds to be delivered and paid for within ten days from date of 
award. Purchaser to pay accrued interest. 


HOMESTEAD BOROUGH SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND ELECTION .—tThe Board of Education has ordered an elec- 


tion for May 12 for the purpose of voting on a proposition to issue $175,000 
school-building bonds. 


HOMESTEAD SPECIAL TAX SCHOOL DISTRICT NO. 9, Dade 
County, Fla.—BOND OFFERING .—Until 12 m. May 5, Chas. M. Fisher, 
Su erintendent and Secretary Board of Public Instruction (P. O. Miami) 
will rec eive bids for the following bonds. 
$25,000 6% school bldg. bonds authorized by a vote of 32 to 11 on May 8 

last. Date June 1 1920. Due June 1 1935. Cert. check on an 
incorporated bank for 2% of the amount of bonds bid for, required. 

10,000 6% % school bonds authorized by a vote of 49 to 24 on March 15 
19: Date May 1 1921. Due May 1 1941. Cert. check on an 
incorporated bank for 2% of the amount of bonds bid for, required. 
Denom. _$1.000. Prin. and semi-ann. int. payable at the Chase National 
Bank, Y. Bonds validated by Circuit Court of Dade County. Bonds 
will be és slivered on June 1 1921. 


HORRY COUNTY SCHOOL DISTRICT NO. 18 (P. O. Loris), 
So. Caro.—BONDS NOT SOLD.—No sale was made on April 15 of_the 
ge a school bldg. bonds. Date Jan. 1 1921. Int. J. & J. Due 

an. ‘ 


HOWARD COUNTY (P. O. Kokomo), Ind.—NO BIDS.—No bids 
were received for the $35,500 5% Howard M. Brubaker et al. Honey Creek 
Twp. road bonds offered on April 15—V. 112, p. 1541. 


HOWARD COUNTY (P. O. Big Spring), Tex.- 
cenily $300,000 5%% road bonds were sold to Stern Bros. & Co. of Kansas 


C ity. Denom. $1. 000. Date July 12 1920. Due yearly from 1921 to 
1950, incl. 


HOWARD TOWNSHIP (P. O. Howard), Knox County, Ohio,— 
BOND OFFERING. — Proposals will be received until & Pe m. April 30 by 
Clinton Purdy. Township Clerk, for $14,000 6% coupon Howard-Pipesville 
road bonds. Denom. $700. Date May 1 1921. Prin. and semi-ann. int. 
payable at the Howard Savings Co. of Howard. Due $700 each six months 
from Nov. 1 1921 to May 1 1931, incl. Cert. check on a solvent bank in 
Knox County, for 5% of amount bid for, required. Purchaser to pay 
accrued interest. 


HUDSON, Lincoln County, So. Dak.—BOND SALE.—On April 7 
$38. oO 6% bonds were sold to E. M. Scheflow. Denom. $1,000. Int. 
Due in 20 years optional in 15 years. 


ce td SCHOOL DISTRICT NO. 1 (P. O. Hutchinson), 
Reno Count Kans,.—PRICE PAID.—tThe price paid by Vernon H. 
Branch and the Brown-Crummer Co., both of Wichita, for the $100,000 
6% tax-free funding bonds—V. 112, p. 165 4-—was par. 

BOND SALE.—An issue of $125,000 5%% tax-free school-bldg. bonds 
was recently awarded to the Brown-Crummer Co., and Vernon H. Branch, 
both of Wichita, jointly, at par. Denom. $1,000. Date April 15 1921. 
Interest J. & J. Due April 15 1941. 


IRONWOOD SCHOOL DISTRICT (P. 
County, Mich.—BOND OFFERING.—Geo. 
Public Schools, will receive bids until 7:30 p. 
school bonds. Date March 16 1921. Due March 16 1924. 


JANESVILLE, Rock County, Wis.—FURTHER INFORMATION.— 
The ‘Janesville Gazette” of April "9 had the following to say in reference to 
the city of Janesville’s selling its $600.000 5% % school bond issue on April 8 
to William R. C ompton, Halsey, Stuart & Co., Inc., and the Second 
WwW ard Securities Co. 

‘Janesville school bonds for the new high school amounting to $600,000, 
the entire issue, were sold Friday afternoon on the bid of a consolidation 
of the interests for the wpm of the William B. Compton Co. of Chica 0. 
Halsey, Stuart & Co., Chicago, and the Second Ward Securities 
of Milwaukee. The price ‘paid depe nds on the time of withdrawal of the 
money for school building purposes. Par and accrued interest, it is said, 
is a part of the bid, with a cash premium of $125. If the whole of the 
$600,000 remains in ‘the possession of the buyers for six months the city is 
to receive 1% on the money, or $3,000. Provision is also made for payment 
of interest on balances remaining at periods. Bids were opened at the City 
Hall Friday afternoon. Most of them were complicated by being based on 
the city taking out gers of the proceeds from time to time. All bids were 
for par and accrued interest with small premiums in most cases. The 
Merchants & Savings Bank was the second best bidder, according to the 
schedule made up later. Present at the bidding for the ow was Mayor 
Welsh, City Clerk Sartell, City Attorney Cunningham, City Treasurer 
Lennartz, and a part of the time Charles uggleton, of the School Board, 
was in attendcance. The bidders were the company to whom the award 
was made, the Merchants & Savings Bank of Janesville, a consolidated bid 
by the Rock County and First National banks of Jane sville by R. M. Grant 
& Co., and by the Ames-Emerich Co. and the National City Bank, consoli- 
dated in a bid. The bonds are dated April 15 and run for 20 years with 
interest pa rable count snnuaily in April and October. A deposit of $10,000 
was made by each bidder.’ 

The notice of the — of these bonds was given by usin V. 112, p. 1655. 


JEFFERSON COUNTY COMMON SCHOOL DISTRICT NO. 16, 
Texas.—BOND SALE.—An issue of $55,000 5% school bonds was recently 
sold to the State of Texas at par and accrued interest. 


pon one CITY, Washington County, Tenn.—-BOND OFFERING. 

MeNiel, C ity Recorder, will receive sealed bids until 2 p.m. May 4 
raat $150,000 6% school bonds. Date May 1 1921. Prin. and semi-ann. 
int. (M. & N.) payable at the Chase National Bank, N. Y. Due May 1 
1941. Cert. check for $5,000, required. 


JOHNSTOWN, Cambria County, Pe. 
posals will be received until 12 m. May 5 by H. W. Slick, City Treasurer, 
for $75,000 4%% 25-year road impt. and sewage disposal bon Denom. 
$1,000. Cert. check for $1,000, required. 


JUNEAU COUNTY (P. Mauston), Wisc.—B/ DS. —The following 
promeenss were also received :.. the $80, "080 5% tax-free coupon highway 
nds, awarded on April 13 as cs in V. 112, p. 1655. 
Second Ward Securities Co., Jno. Nuveen & Co., Chicago$73,9 
Milwaukee $74,125| Powell, Garard & Co., Chic. 73,53 
Halsey, Stuart & Co., Chic... 74,055 


Due 


-BOND SALE.—Re- 


O. Ironwood), Gogebic 
N. Sleight, Secretary of 
m. April 26 for $34,000 6% 


BOND OFFERING.—Pro- 
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KENEDY INDEPENDENT SCHOOL DISTRICT (P. O. Kenedy, 
Karnes County, Texas.-_LOND SALE An i f £97 000 5% echo : 
bonds was sold by this district at a State of Te ‘ 
par and accrued interest. 


KENMARE, Ward County, No. Dak. » ot 
$10,000 6% sewage-disposal plant bonds was voted by 62 to 19 on April 5 
Due 1941 Date of sale not yet decided upon 


KIMBALL, Brule County, So. Dak.—B/IDS REJECTED 
received for the purchase of $30,000 water works and $10,000 sewer 6°, 
bonds on April 11—V. 112, p. 1321—were turned down. The highest 
bid submitted was 92 

The bonds will be reoffered at a later date 

KINGSTREE, Kershaw County, So. Caro.._-BOND SALE.—The 
$160,000 street impt., $25.000 water-works extension and $15,000 sewer- 
age extension 6% 20-40-year (opt.) bonds offered on April 15—V. 112, p. 
1541—have been sold, it is stated. 

LA GRANDE SCHOOL DISTRICT NO. 1 (P. O. La Grande), Union 
County, Ore.—BOND SALE.—Recently $15,000 6% bonds were sold 
at par to Keeler Bros. & Co. Denom. $1,000. Date Feb. 1 1921. Int. 
FP. & A. 


Ssue ¢ 
recent daie to the 


BONDS VOTED An issue of 


Lamessa). 
rig) 


of 


lis Gls 


LAMESA INDEPENDENT SCHOOL DISTRICT (P. C. 
awson County, Texas.—-PFOND SALE. At a recent Gat 
sold S70.000 45° schoo! bords a! 

‘Texas. 


LANCASTER, Fairfield County, Ohio. 
of $5.000 South Broad St. water mai 
Sinking Fund Trustees 


LARCHMONT, Westchester 
On April 18 Geo. BR. Gibbons & Co 
hasis of about 5 80%. 
bonds (V. 112, p. 1541): 
$5,000 bonds Denom 

1935. inclusive 
15,000 bonds Denom 
1950. inclusive 
6,500 bonds Denom 
1934. inclusive 
20,000 bonds. Denom 
1950, inclusive 
8,800 bonds. Denom Due $400 yearly 1926 to 
1947, inclusive 

LOUDON COUNTY (P. O. Loudon), Tenn.—BOND OFFERING — 
Until 4 p m. May 10 8S. P. Dannel, County Judge, will receive sealed 
opens for $90,000 funding and $25,000 jail 6% coupon tax-free bonds 

enom  $1.000 Date May 1 1921] Prin. and semi-ann int made 
payable in New York or Chicago if desired. Due May11951. Cert. check 
for 1% of the amount of bonds bid for, required Bids will be received 
on said bonds as straight thirty year nonds, and also, as giving tne county 
the right or option of redeeming any or all in ten or twenty years 


LARKINS SPECIAL TAX SCHOOL DISTRICT NO. 6, Dade Coun- 
ty, Fla._-BOND OFFERING —Until 12 m. May 5 Chas. M. Fisher, 
Superintendent and Secretary Board of Public Instruction (P.O. Miami) 
will entertain proposals for $12,000 64%°% school bonds authorized by a 
vote of 26 to 0 on March 15 1921 Denom. $1,000 Date May 1 192] 
Prin. and semi-ann int payable at the Chase National Bank, N Y Due 
May 1 1941 Cert. check on an incorporated bank for 2% of the amount 
of bonds bid for, required Bonds validated by Circuit Court of Dade 
County. Bonds will ne delivered on June 1 192] 

Financial Statement 
Actual valuation of taxable property 
valuation 1920 
‘Total bonded debt, including this issue 
Cash on hand in sinking fund____. 
Rate of taxation per $1,000_________._. 
Present estimated population, 1,000 


LEMON CITY SPECIAL TAX SCHOOL DISTRICT NO. 3, Dade 
County, Fla.—BOND OFFERING —Until 12m May 5 Chas M_ Fisher, 
Superintendent and Secretary Board of Public Instruction (P O. Miami), 
will receive bids for $60,000 6% % school bonds. authorized by a vote of 
41 to 4 on March 15 1921. Denom $1,000 Date May 1 1921. Prin 
and semi-ann. int. payable at the Chase National Bank, N. Y Due May 1 
1941. Certified check on an incorporated bank for 2% of the amount of 
bonds bid for required. Bonds validated by Circuit Court of Dade County 
Bonds will be delivered June 1 1921 

Financial Statement 
Actual valuation of taxable property___________________. $7.2 
valuation 1920. 
‘Total bonded debt, including this issue 
Cash on hand, in sinking fund 
Rate of taxation, per $1,000 


Present estimated population, 3,500 


LEWISVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Lewisville 
nton County, Texas.—BOND SALE.—An issue of $40,000 5% school 
bonds has been sold at par and accrued interest to the State of Texas. 


LIVE OAK UNION HIGH SCHOOL DISTRICT, Santa Clara Coun- 
ty, Calif.—FOND SALE —It is reported that $45,000 6% 111-3 year 
aver.) school bonds have been sold to Bond, Goodwin & Tucker of San 
ancisco, for $45,969, equal to 102.153, a basis of about 5.74% 


LIVINGSTON INDEPENDENT SCHOOL DISTRICT (P. O. Living- 
ston), Polk County, Texas.—BOND SALE.—An issue of $18.000 5% 


school bonds was purchased by the State of Texas on a recent date at par 
and accrued interest. 


LOGANSPORT SCHOOL CITY (P. O. Logansport), C Cc t 
Ind.—BOND SALE.—On Nov. 30 the local ~~ purchased $50,000 677 
yy yey ot oe. ante. he ag ney 1920. Int. M.&N. 

on May 31 an OV. 922, May 31 192: d 1924: and $9. 
on Nov. 30 1923 and 1924. d oy OEE LEDS: aes See 


LOOMIS, Phelps County, Neb.—BOND SALE 
5% lighting bonds was sol 
5%% basis. 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County, Ohio 

—BOND OFFERING Proposais for the purchase of $675,000 516 % cou- 

n school bonds will be received until 12 m May 9 by E. Bruell. Clerk of 

rd of Education. Denom. $1,000. Prin and semi-ann. int payable 

at the office of the Sinking Fund Trustees Due $25,000 each six months 

from Aug. 1 1931 to Aug 1 1944, incl. Certified check for $500 required. 
Purchaser to pay accrued interest 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT. D hi 
County, Pa.—BOND ELEC ‘TION .—A proposition to issue $70,000 voca- 
— high school bonds will be submitted to the voters on May 5, it is 
s ; 


LUCAS COUNTY iP. O. Toledo), Ohio.—BOND OFFE 1O 
Proposals will be received until 10 30a m May 2 by Adelaide E poe ac Pa 
Clerk of Board of County Commissioners, for the purchase of the following 
sixteen issues of 6°% sewer bonds: 
$39 804.99 conver Supply Live No aoe bonds 

ue year on May 25 as follows: $4. Of 22; 
, 1923 to 1930, incl; and $3,000, 193] saddest 
Supply Line No. 37 bonds. Denoms $630 18 


par and accrued inieres’ ty tne STAte 


BOND SALE. \ 


bonds was recently sold 


Sse 
to the 


in 


County. N. Y.--BOND SALF 
of New York, offering 102 01 for 6s, a 
were awarded the following five issue& of coupon 
$500. Due 
$200 
$500 
$200 
200° 


$500 year on May 1 from 1926 to 


Due $600 yearly on May 1 from 1926 to 


Due $500 veariy on May 1 from 1922 to 


Due $800 yearly on May 1 from 1926 to 


on May 1 from 


...-.$3.827 500.00 
_..- 382,750.00 
23 ,500 00 


: An issue of $6,100 
during March to the State of Nebraska on 


Denoms $804.99 and $1.- 


$4,000 
24,630.18 ae ay 
' ue yearly on May 25 as follows: $3.630 ; 

000, 1923 to 1925, incl ; and $2,000, 1926 to 1931. nel 


and 
$3 1922; 
25,063.75 Local Sanitary Sewer No. 74 bonds. Denoms. $1.063 75 and 
$1,000. Due yearly on May 25 as follows: $3,063.75. 1922: 
$3,000, 1923 to 1926, incl., and $2,000, 1927 to 1931. incl 
10,229.90 socal Sasttary a? 68 bonds yp enome $1,229 90 and $1,000 
ue yearly on May 25 as follows: $1,229 90. 22: $: 
‘ 1923 to 1926, incl., and $1,000, 1927 oe ee 
3,970.81 Water Supply Line No. 38 bonds Denoms $970 81 and $1.- 
000. and $1,000 May 25 1923 


. Due $1,970.81 May 25 1922: 

an 24. 

15,925.81 Water Supply Line No. 40 bonds. Denoms $9258 ‘ 
1,000. Due year! on May 25 as follows: $3,925 81 1925: 

3 $2,000, 1923 to 1928, inel., and $1,000, 1929 

16,254.04 ge ey eee eo ss Denoms. $1,254 04 and 

; ue , : ay 25 1923, and $2,000 vearly 
May 25 from 1924 ta 1930, incl. ’ pat Bie 


All bids | 
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12,581.14 Water Supply Line No. 20 bonds. Denoms. $581.14 and 
$1.000. Due yearly on May 25 as follows: $2,581.14, 1922; 
$2,000, 1923 to 1925, incl , and $1,000, 1926 to 1929. incl 
).486.70 Local Sanitary Sewer No. 75 bonds Denoms. $786.70 and 
$1,000 Due yearly May 25 as follows: $1,786.70, 1922; 
$2,000, 1923 and 1924: and $1,000, 1925 
2 Local Sanitary Sewer No 76 bonds. Denoms 2 
$1,000. Due yearly on May 25 as follows: $1,832.72, 1922; 
$2,000, 1923, 1924 and 1925: and $1,000, 1926, 1927 and 1928 
Water Supply Line No 36 bonds Denoms. $1,316.11 and 
$1.000 Due yearly on May 25 as follows: $2.516 11, 1922: 
1922: $2,000. 1923 to 1929, inel.;: and $1,000, 1930 and 193] 
Water Supply Line No. 41 bonds. Denoms. $1,420.14 and 
$1,000. Due yearly on May 25 as follows: $2,420.14, 1922; 
$2,000, 1923, 1924 and 1925; and $1,000, 1926, 1927 and 192% 
5 Water Supply Line No. 35 bonds Denoms. $1,287.35 and 
$1,000 Jue yearly on May 25 as follows: $2,287.35, 1922: 
$2,000. 1923 and 1924: and $1,000, 1925 and 1926 
Local Sanitary Sewer No. 73 bonds. Denoms 
$1,000. Due $1,341.12 May 25 1922: 
1923 and 1924 
909 48 Local Sanitary Sewer No. 70 bonds Due May 25 1922 
1.257 12 Water Supply Line No 29 bonds. Due May 25 1922 
Date May 25 1921 Prin and semi-ann. int. payable at the County 
Treasurer's office. Cert check on a Toledo bank for $500, is required 
with each issue. Bonds to be delivered and paid for at Toledo on May 25 
Purchaser to pay accrued interest 
_ LUDINGCTON, Mason County, Michigan.—BOND ELECTION .—An 
issue of $350,009 bonds for the purpose of building a new high school will be 
voted upon on April 18. 


LUMBERTON, Roheson County, No. Caro.—BONDS NOT SOLD — 
On April 20 the $47,000 funding bonds——-V 112. p. 1435—were not sold, 
owing to a discrepancy which was made in the advertisement of the bonds 

They are now being advertised to be sold on May 4 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. 0. Lyndhurst), 
Bergen County. N. J.—N0O BIDS RECEIVED —No bids were received 
fo .the issue of $210.000 514% coupon (with privilege of registration) 
school bonds offered on Anril 20—V_ 112. p 1542 


McDONALD, Trumtull County, Ohio.—NO BIDS RECEIVED — 
There were no bids received on April 14 for the $85,000 6% fire-dept. bonds 
offered on that date —V_ 112, p 1322 


McDOWELL COUNTY (P. O. Marion). No. Caro.—BOND OFFERING 
CONTINUED —The offering of the 236.000 6° coupon funding bonds, 
which was to have taken place on April 18—V_. 112. p. 1188—has been con- 
tinued until May 3 


McKEESPORT, Allegheny Ccunty. Pa.—-POND SALE —During 
January cf th’s year the city sold two issues of 5° boncs as follows: 
$100.000 strect repair borcs to Holmes Bulkley & Wardrop of Pittsbur rh 

ona commissicn. Date Apr. 11920. Int. A.&O. Due $4,900 
vearly oa Apr:l 1 from 1926 to 1950 incl. 

21.000 Hartman St. sewer bonds to the Sinking Fund and the Work- 

men’s Compersation Fund. Date July i 1920. Int. J. & J. 
Due *1 000 yearly on July 1 from 1925 to 1945 incl. 
Denom. $1 .000. 


MARATHON COUNTY (P. O. Wausau), Wisc.—BONDS OFFERED 
BY BANKERS.—tThe First Wisconsin Co. of Milwaukee is offering to 
investors to yield from 6.00% to 5.75%: $50,000 6% highway impt. bonds. 
Date May 1 1921. Due $10,000 vearly on May 1 from 1922 to 1926, incl. 

Financial Statement. 
I a ae $90,000,000 
i IE i aia dls ded teem 62,500,000 
Total indebtedness, including this issue 85,000 
Present population, 75,000. 


MARION, Marion County, Ohio.— BOND SALE.—The Sinking Fund 
Trustees were the successful bidders, at par and interest, for the $5,000 
6% Park bonds offered on April 18—V. 112, p. 1322. Date Mar. 1 1921. 
Due $500 each six months from Mar. 1 1922 to Sept. 1 1926, incl. 


MARTINDALE INDEPENDENT SCHOOL DISTRICT (P. O. Mar- 
tindale), Caldwell County, Texas.—BOND SALE —This district sold 
$25,500 5% school bonds to the State of Texas at par and accrued interest 
on a recent date. 


MEBANE, Alamance County, No. Caro.— FINANCIAL STATE- 
MENT .—The following financial statement has been issued in connection 
with the offering on April 26 of the $155,000 6% gold street impt. bonds, 
complete information of which appeared in V. 112, p. 1656 

Financial Statement. 
Assessed valuation 1920 
Actual value estimated 
Bonds outstanding including this issue . 
Water bonds included above 00,000 .00 
Special] assessments to be levied applicable to the payment of 
this issue 117 ,000.00 


MELINA SCHOOL TOWNSHIP (P. O. Green Hill), Warren County, 
Ind.—BOND OFFERING —Edgar W. Watkins, Township Trustee, 1] 
receive bids until 2 p.m. May 7 for $35,000 6% coupon school bldg. bonds 
Denom. $1,250. Int.semi-ann. Due $1,250 each six months from June 15 
1922 to Dec. 15 1935, incl 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN —On 
April 20 the temporary loan of $50,000, issued in anticipation of revenue, 
maturing Nov. 21 1921 (V. 112, p. 1656), was discounted by Harris, Forbes 
& Co., of Boston, at 5.93% 


MERCER COUNTY (P. O. Celina), Ohio.—NO BIDS.—No bids were 
submitted for the eight issues of 5% and 6% coupon road-impt. bonds, 
aggregating $90.100. offered on April 19.—V. 112, p. 1656. 


METHUEN, Essex County, Mass._-TEMPORARY LOAN.—It_ is 
reported that a temporary loan of $125,000, maturing Oct. 20 1921, has 
been awarded to Estabrook & Co. of Boston. on a 6.07% discount basis. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING —Chas E. 
Reyburn, County Treasurer, will receive bids until 9 a. m. May 3 for 
$10.550 5% George J. Southerton et al Allen .. coupon road bonds 
Denom. $527.50. Date Mar 15 1921 Int M. & N. Due $527.50 each 
six months from May 15 1922 to Nov. 15 1931, incl 


MIAMI COUNTY (P. QO. Troy), Ohio.—BONDS NOT SOLD —Two 
issues of 6% road-impt. bonds, amounting to $8,700, maturing yearly on 
April 1 from 1922 to 1931, inel , offered on April 15, were not sold, as no 
bids were received 


MIDDLE POINT SCHOOL DISTRICT (P. O. Middle Point), Van 
Wert County, Ohio.— BOND ELECTION —A proposition to issue $50,000 
school-building improvement bonds will be submitted to the voters on 
May 3 according to reports 


MILLEDGEVILLE, Baldwin County, Ga.—BOND OFFERING .—The 
Mayor will receive bids until 4 p. m. May 25 for $91.500 5% water bonds. 
Principal and interest payable in New York. Certified check for 2% of 
amount of bid required. 

MILL TOWNSHIP SCHOOL DISTRICT (P. O. Uhrichsville), Tus- 
carawas County, Ohio.—BOND ELECTION .—An eleciion is being held 
May 3 to vote on the question of issuing $105.000 school-bldg. bonds. 


MINERAL WELLS, Palo Pinto County, Texas.—BOND SALE — 
This city recently sold $45,000 5° public school bonds to the State of 
Texas at par and accrued interest 


MISSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission), 
Hidalgo County, Texas —-BOND SALE —A $40,000 5% school bond issue 
has been sold to the State of Texas on a recent date at par and accrued int 


MOBRIDGE SCHOOL DISTRICT (P. O. Mobridge), Walworth 
County, So. Dak.—BOND OFFERING —Proposals will be received until 
May 2 for the $150,000 64 % school bonds authorized by a vote of 363 to 
287 on March 12—V. 112, p. 869 Date May 1 1921. 


MODESTO IRRIGATION DISTRICT (P. Co. Modesto), Stan‘slaus 
County. Calif.—BOND OFFERING.—©C. 8. Abbott, Secretary of Board 
of Directors. will receive bids until 2 p. m. April 25 for $1,015,000 6% irri- 
gation bonds. Denom. $1,090. Int. J. & J. Due yearly on July 1 as 
follows: $47 .090, 1936: $48,090, 1937 and 190838: $58,000, 1939, 1940 and 
1941: $60,000, 1942; $69,000, 1943 and 1944; $77,099, 1945; $75,000, 1946; 


832 


7 $832.72 and 


316.11 


420.14 


$1,341.12 and 
and $1,000, May 25 


$2 641,983 .00 
3,250 ,000.00 
+h ons 00 








APRIL 23 1921. silt 


1949 and 1950. ¢ Certified dime 
payable to the President of the of Directors. 





SS2.99C, 1947: - $83. 090. 1948: a $90. £000. 
2 C7 


for / ‘of amount of bid, 
required. 

MONTGOMERY COUNTY (P. QO. Crawfordsville), Ind.—NO BID- 
DERS —There were no bidders for the $10, 500 4%% Lee Brookshire et a] 
Clark Twp. road bonds offered on April 5.—V. 112. D 1436 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OF FER- 





ING.—Proposals for $170,000 6% sanitary-sewer bonds will be received 
until 10 a.m. May 2 by F. A. Kilmer, Clerk of Board of County Co: mimi S- 
sioners. Denom. 31.000. Date Apr. 1 1921. Prin. and semi-ann. t 
A. & O.) payable at the County Treasurer's office. Due $17.09 0 enn 
on oy 1 from 1925 to 1932 incl. Cert. check for $10,000, payable to the 
County Treasurer. required. 


MORRISTOWN, Hamblen County, Tenn.—BOND OFFERING 
J. J. Thompson, Town Recorder, will receive bids until 1 p. m. April 30 
for the following 6% 20-year bonds: $30,000 Second Ward Grammer Sx ‘hool. 
$10,000 floating de bt. $15.000 water and light extension, and | ‘$10, Hoo 
storm and sanitary sewer bonds Cert. checks of $2.500, $2.500. 50 and 


$750. are required with the $30,000, $40,000, $15, 000 and S10. 600 issues. 
respectively 

MOSS POINT, Jackson County, Miss.—RPOND OFFERING M. 
Age City C lerk., will receive bids until 7:30 p. m. May 83 for $10.000 
6°) 1-20-year serial fire-dept. bonds. Denom. $500. Date April 6 1921. 
Due $500 yearly from 1922 to 1941, incl. Certified check, payable to the 
‘Ci:y of Moss Point,”’ required. 

MURFREESBORO GRADED SCHOOL DISTRICT NO. 1 (P. O. 
Murfreesboro), Hertford County, o. Caro.— BOND OFFERING — 
J. A. Northcott, Secretary Board of County Commissioners (P.O Winton), 
will receive bids until May 16 for the purchase of $25.000 6% 20-year 


bonds. Denom. $1,000 Date June 1 1921 Principal and semi annual 
interest payable at the Hanover National Bank, New York. Certified 
check for $500 required 


MURPHY INDEPENDENT SCHOOL DISTRICT 
Collin County, 
Texas was awarded a $13, 


‘P. O. Murphy). 
500 5° school bond issue at par and accrued int 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 41 (P. O° 

avina), Mont.—POND OFFERING POSTPONED. —The offering of the 
$6 .000 6% sc hool bonas which was to have taken place on April 1 (V. 112, 
p. 1322) has been postponed. 


NASH COUNTY (P. O. Nashville), No. Caro.— 
$210,000 6° coupon (with privilege of registration) road and bridge bonds, 
offered ursuccessfully on March 7—V. 112. p. 1054—have been sold to the 
Rocky Mount Savings & Trust Co. of Rocky Meurt.at par. Date Mare h 1 
192!:. Due vearly on March 1 as follows: 86,000. 1924 co 1926. inel.: 
$10.000, ad i and 1928; $12,000, 1929 to 1933, incl., and $14,000. 1934 
to 1941, incl. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 1, La.--BOND 
OFFERING.—Propcsals will be received until 12 m. May 16 by C. E. 
nang r. Secretary-Treasurer of Parish School Board (P. O. Natchitoc hes) 
for &35.000 15-vear serial school bonds. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 6, La.— 
BOND OFFERING —C. E. Hooper, Secretary-Treasurer of Parish Scnool 
Board, (P.O. Natchitoches) will receive bids until] 12m. May 16 for $25,000 
15-year serial school bonds. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 9, La.— 
BOND OFFERING —Bids for $160.000 15-year serial school bonds will be 
received until 12m. May 16 by C. E. Hooper, Secretary-Treasurer of Parish 
School Board (P. O. Natchitoches) 


NEW ALBANY SCHOOL CITY (P. O. New Albany), Floyd County, 
Ind.—BOND SALE —It is reported that the $80,000 6° coupon tax-free 
school bldg. bonds offered on April 18—V. 112, 1436—were awarded 
to J. M. Homes of Chicago. Date April 20 1921 Due April 20 1926 


NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN — 
On April 20 the temporary loan of $100,000, dated April 22 and maturing 
$50,000 on Nov. 1 and Nov. 15 1921—V. 112, p. 1656—was awarded to 
F. 8. Moseley & Co. of Boston on a 5.96% discount basis. 


NEW HARTFORD, Oneida County, N. Y.—BOND SALE.—An issue 
of $21.000 1-7 year serial paving bonds was sold to O'Brian. Potter & Co. 
of Buffalo. at 100.02 for 5.905, a basis of about 5.89%.on Aprilll. Denom 
$1,000. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the First National Bank of New Hartford. Due $3,000 yearly on April 
1 from 1922 to 1928, inci 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING. ; 
Further details are at hand relative to the offering on April 28 of the $500 000 
5% coupon or registered pavirg bonds (V. 112. p. 1657). Bids for these 
bonds will be receive’ until 11 a. m. on tha* date by Arthur D. Mulle.., 
City Comptreller. Denom. &1.000. Date Apr. 1 1921. Prin. and semi- 
ann. inv. payable at the City Treasurer's office. Due $100,000 on April 1 
in 1936, 1937, 1939. 1940 and 1941. Cert. check for $1,000, payable to the 
City Comptroller. required. 


NEWPORT, Newp rt County, R. I.—O0ANV OFFERING.— The City 
Treasurer will receive bide until 4 p.m. April 28 for the purchase at discount 
of a temporary loan of $100,0°%),. dated May 2 and maturing Sept. 6 1921. 


NILES, Trumbull County, Ohio.—BOND SALE.—Of the two issucs 
of 6% Water Street sanivary-s°wor bonds offerei on April 14 (V. 112 p 
1323). the $30 300 city’s share bonds were awarded to Seisomgzood & Mayer 
of Cincinraiti for $30.425 (100.417) and interest, a basis of about 5.95‘ 
Date April 1 1921. Due $5.000 yearly on April 1 from 1931 to 1935 , incl. 
and $5.300 April 1 1936. 

The $14,700 special assessment bonds were not s ld. 

NORTH ADAMS, Berkshire County, Mass.—LOAN OFFERING. 
The City Treasurer will receive proposals until 11 a. m. April 26 for the 


purchase of a temporary loan of $100,090, dated April 26 and maturing 
Nov. 3. 1921. 


NORTH BERGEN TOWNSHIP 


BOND SALE.—The 


(P. O. North Bergen), Hudson 
County, N. J.—BOND GFFERING.—-Patrick A. Brady. Township Clerk, 
will receive bids until 8 p. m. May 5 for an issue of 6°7% coupon (with privi 
lege of registration) school bonds, not to exceed $150. 000. Denom. $1,000. 
Date Mar.11921. Prin. and semi-ann. int. (M.&S.) payable at the Town 
ship Treasurer's office. Due yearly on Mar. 1 as follows: $3,000, 1922 to 
1931, incl.: and $4,000, 1932 to 1961, inel. Cert. check on an incorporated 
bank or trust company. for 2°. of amount of bonds bid for, payable to the 
Custodian of School Money. required. Legality approved by Hawk'ns, 
Delafield & Longfellow of New York. 


NORTH CANTON, Stark County, Ohio.._NO BIDDERS.—Th«* 


were no bidders for the five issues of 6% © upon boncs, agzregating $80,809. 


offered on April 16 (V. 112. p. 1436). 

NORTH CAROLINA (Stet- cf).—FCNIE CFFERING.—Sealed bids 
will be received at the office of B. R. Lacy Treasurer of North Carolina a1 
 meeype until noon April 28 1921, for the sale of $2.090.000, non-taxable 


ate of North Carolina bonds. dated July 1 1921, running for 40 vears from 
date. 3% of the amount bid for must accompany the bids. ‘The right 
reject any or all bids is reserved. Bids must be at par, not exceeding 4. 
Bonds paid for before May 1 have all exe mption of bonds, which will be 
delivered as soon as engraved. 


NORTH COLLEGE HILL (P. O. Mt. Healthy), Hamilton County, 
Ohio.— BONDS NOT SOLD —The $3,600 6°% street impt. bonds offered 
on April 13-——-V. 112, p. 1323——-were not sold, as no bids were received. 

NORTHAMPTON, Hampshire County, Mass.—NOTE SALE.—On 
April 16 $150.000 tax-free revenue notes dated April 18 and maturirg 
Nov. 18 1921 were awarded to Bond & Goodwin of Bos*on at 6.18% disct. 

OAKLAWN INDEPENDENT SCHOOL DISTRICT. Texas.—-_BOND 
SALE.—An issue of $18.000 5% school bonds was s:ld at par and accrued 
interest to the State of Texas. 

O’NEILL, Holt County, Neb.—BOND SALE.—A $8,000 6% 
bond issue was sold to the State of Nebraska during March at par. 
Jan. 11921. Due Jan. 1 1941 optional Jan. 1 1926. 


ORCUTT SCHOOL DISTRICT, Santa Barbara County, Calif .— 
BOND OFFERING —Until 10 a. m. May 2C. A. Hunt, County Clerk and 
Clerk Board of County Supervisors (P. O. Santa Barbara) will receive 


iO 


water 
Date 


Texas. —BON D SALE —At a recent date the State of 
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bids for $55, 000 6% amie. Denom. $1,000 Date Mar 7 
M. & S. Due ‘yearly on Mar. 7 as follows: $4,000, 
and $3,000,1935. Cert. or cashier’s 
Treasurer, required 


OREGON (State of).—BIDS. 











2085 


1921. Int. 
€ 1922 to 1934, inel.; 
check for 3% payable to the C ounty 





The other bids received on April 9 

for the $1,000,000 5%% 4-year tax free coupon highway bonds awarded 

to Ralph Schneeloch Co. of Portland, which was representing Kissell, 

Kinnicutt & Co., Eldredge & Co., Stacy & Braun and the Anglo and Lon- 

don-Paris National Bank at 97 885 and interest, a basis of about 6.11%. 
Guaranty Co. of New York, E. 


V. 112, p. 1657—were: 
Bankers Trust Co. H. Rollins - 

Sons, Ames, Emerich & Co., John E. Price & Co 0 
Ladd & Tilton Bank, Halsey, Stuart & Co., Hallgarten & Co_____- "97: 3'600 
Lumbermens Trust Co., Harris Trust & Savings Bank, National] 

City Company, Continental & Commercial Trust & Savs. Bank. 972,847 
BB gh RESET I yar nd ern ee rm pages se 971,100 


OSHKOSH, Garden County, Neb.—BOND SALE.—During March 
$20,000 6% water bonds were sold to the State of Nebraska at par. Date 
June 11920. Due June 1 1940 optional June 1 1925. 


PACKWOOD CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Packwood), Jefferson County, lowa.—BOND SALE.— 
This district has sold $95, 000 5% tax-free coupon school bidg. bonds. 
Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. (M. & N.) 
payable at the Continental & Commercial National, Chicago. Due 
May 1 1925. 

Financial Statement. 
(As Officially oe 
ry Ae Or Se hs once cigons cepekennrineabeh ike $2 242,896 
pS PPG a 95,000 
Population estimated 1,000. 


* The constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 

This item was inadvertently reported under the caption ‘‘ Rockwood 
Consolidated Independent School District’’ in V. 112. p 1657. 


PALMER TOWNSHIP SCHOOL DISTRICT (P. O. Easton R. R. 
No. 4, Box 14), Northampton County, Pa.—NO BIDS RECEIVED.— 
No bids were received for the $26,000 5% coupon school bonds offered on 
April 13.—V. 112, p. 1436 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE.— 
On April 18 the following two issues of coupon (with privilege of registration) 
bonds (V. 112, p. 1543) were awarded to Redmond & Co. of New York, 
at their bid of 101.51 for 5 “s, a basis of about 5.35‘ 
$22 .000 —, _— Due $1,000 yearly on ‘April 18 from 1926 to 

| 
22,000 Tag pe Due $1,000 yearly on April 18 from 1926 to 
7, ine 


PERRINE SPECIAL TAX SCHOOL DISTRICT NO. 12, Dade 
County, Fla.—BOND OFFERING.—Chas. M. Fisher, Superintendent 
and Secretary Board of Public Instruction (P. O. Miami) will receive bids 
until 12 m. May 5 for $10,000 614% school bonds authorized by a vote 
of 20 to 0 on March 15 1921. Denom. $1,000. Date May 1 1921. Prin. 
and semi-ann. int. payable at the Chase National Bank, Due 
May 1 1941. Cert. check on an incorporated bank for 2% ‘of the amount 
of bonds bid for, required. Bonds validated by Circuit Court of Dade 
County. Bonds ‘will be delivered on June 1 1921. 
Financial Statement. 

Actual valuation of taxable property........._.-..--.---.- 
a Se i ee oem ctsbbobeune 
Total bonded debt, including this issue 
Cash on hand in sinking fund 
e.g. od endoseweéebe ewe 
Present estimated population, 750. 


PERRY SCHOOL TOWNSHIP (P. O. Southport), Marion County, 
Ind.—BOND OFFERING —Daniel M. L. Voyls, Township Trustee, w 1] 
receive bids until 10 a. m. May 2 for the following two issues of 6% school 


pe bonds: 
ewood Bidg. bonds. Denom. $1,000. Due $6,000 yearly 
eb. 1 from ¥ 922 to 1931, incl. 
100,000 Tedvonabier Heights Bldg. bonds. Denoms. $1,000 and $666.67. 
Due $6.666.67 yearly on Feb. 1 from 1922 to 1937, incl. 
Date Feb. 11921. Int. F. &A. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 20 (P. O. Malta), 

ont.—BOND OFFERING.—It is reported that R. G. Monroe, Clerk 
Board of Trustees, will receive bids until May 10 for $2,500 10-20 year 
(opt.) school bonds at not exceeding 6% int. Denom. $100. Int. semi- 
ann. Cert. check for $125 payable to the above Clerk, required. 


$2 925,300.00 
292,530.00 
20,000.00 


895.45 
$8 .60 


-~-—-———————_ = = = eee — 


-~_—————"— —— rH ee er rr rh Hr Hr rr rr re ee ee 


PHILLIPI INDEPENDENT SCHOOL DISTRICT . O. BA my 
Rarbour County, Va.—BOND OFFERING .—Until 1 p.m. 
E. L. Bartleit. Secretary Board of Education, will nee AB sealed bids oo 


$90.000 6% 5-30 year (opt.) school bonds. 
1921. Int. ann. Cert. check for 5%, 
the State Attorney General. 


PIERCE COUNTY (P. O. Rugby), No. Dak.—-BOND OFFERING.— 
Sceal-d bids will be received until 2 p. m. May 3 by O. A. Spillum, County 
Auditor. for $60.000 6% 5-year seed and feed funding bonds. Denom. 
$500. Int. semi-ann. 


PIKE COUNTY (P. O. Waverly). Ohio.— 
$12,000 6% 10-year bridge bonds has been sold, itis stated, to A. T. Bell & 
Co., who ‘paid a premium of $12 83, equal to 100.107, a basis of about 
5.98%. Interest semi-annual. 


PINE BLUFF SPECIAL SCHOOL DISTRICT (P. O. Pine Bluff), 
Jefferson County, Ark.—BOND SALE.—Reports say that $50,000 worth 
of school bonds have been sold. 


PLANKINTON INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 4 (?. O. Plankinton), Aurora County, So. Dak.—-BOND 
OFF ERING.—Bids for $125,090 6° school-bldg. bonds will be received 
until §p. m. Arr 1 29 by C. K. Goodland, Secretary of Board of Education. 
Date May 1 1921. Prin. and semi-ann. int. payable at the National City 
Bank of Chicago. Due $30.C090 on May 1 in 1931 and 1936, and $65,000 
May 1 1965. Certified check for 2% of amount of bonds bid’ for, payable 
to the School District, required. 


POMONA, Los Angeles County, Calif.—BOND SALE.—On April 1 
1920 this city sold $75,000 5% bonds at par and accrued interest. 
$21,000 municipal-impt. bonds to the Fraternal Brotherhood Association. 
26.000 public-building bonds to the First National Bank of Pomona. 
18.000 public-bldg. bonds to the American National Bank of Pomona. 
Denom. $1,000. Date Feb. 1 1920. Interest F. & A. 
This city has at present an issue of $200,000 5% street-improvement 
bonds for sale. 


Denom. $500. 


Date April 1 
required. 


Legality approved by 


-BOND SALE .—An issue of 


PORT OF PORTLAND (P. 90. Portland), Ore.-BOND SALE.— 
On April 15 a syndicate composei cf Ruiter & Co., Lumbermen’s Trust 
Co. Western Bond & Mige. C ané Ladd & Tilton Bank. pur ‘chased 
S00 000 6% 5-year bonds, dated April 1 1921 at 98.31. a basis of abouc 
6.40%. With reference to the sate of these bonds the “‘Oregonian’”’ of 
April 16 pee che following to say 

The first block of the $1.2 50, 000 em°rgency bonds authorized by _ the 
las. Legislature for maintenance work cf the Por: of Portland was sold by 
the Port Commission yesterday ye | ee to a syndicate composed of 


Rutver & Co., the Lumbermen’s Trust Company, the Western Bond & 
Mortgage C ompany and the Ladd & Tilton Bank. A price of 3589 860 
for che $600.000 block of bonds was offerei by this syndic ate and was ac- 
cepted by the Port Cc ommission as the highest bid received. The bonds 


bear irterest at 6°, and mature in 5 years. 


The successful bid was at the rate of 98.31 on $100, or on a basis of 
.4°) 
The nearest bid to that which bought the bonds was that of Freeman, 


Smith & Camp in conjunction with Hallgarien & Co. of New York. and was 
av the race of 98.09. thay Ralph Schneeloch Compdny offered 97.92, and 
Blyth, Witter & Co. .41. Mrs. S. Baruch bid on &3.000 of the issue 
at ihe rate of 98, and y Psy Joseph Closset offerei to take $5,090 of the 
bonds at 96% of their face value. 

This issue of bonds was authorized by the Legislature to tide the pott 
over a period of financial embarrassment until the larger issue of 30-year 
bonds, also authorized by the Legislature, but without an emergency 
clause, becomes available. The proceeds of the bond sale are to be used 
for the regular maintenance work in the channel, to meet the general ex- 








(Vou. 112. 





Te of the port, and to pay for the reconstruction of the dredge Co- 
umbia.”’ 


POWELL COUNTY (P. O. Deer Lodge), Mont.—-BOND OFFERING. 
—Until 10 a. m. May 9 proposals for the purchase of $50,000 6% highway 
bonds will be received by D. B. Hertz Jr., County Clerk. Cert. check for 
$5.000 required. 

Until 2 p. m. May 9 the said official will also receive proposals for the 
purchase of $25,000 6% additional court-house bonds. Cert. check for 
$2.500 required. 


PREBLE COUNTY 
Preble County and the 


(P. O. Eaton), Ohio.—BOND SALE.—The 
Eaton National Banks were awarded at par and 
interest the $60.000 6% Eaton-Hamilton Road impt. bonds offered on 
April 16.—V. 112. p. 1543. 


QUANNAH. Hardman County, Tex.—BOND ELECTION .—On 
April 25 $40.000 city-hall and $100,000 water-works extension serial bonds 
will be voted on. 


RAISIN CITY SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—On March 18 Cyrus Pierce & Co. were the successful bidders for 
$34.000 6% school bonds at 100.37, a basis of about 5.95%. Denom., 
$1,000. Date Feb. 28 1921. Prin. and semi-ann. int. (F. & A.) payable 
at the office of the County Treasurer. Due yearly on Feb. 28 as follows: 
£1,000, 1922 to 1925, incl., and $3,000, 1926 to 1935, incl. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND 
OF FERING.—Sealed bids will be received until 3 p. m. May 3 by L. P. 
Larson, County Auditor, for $130,000 County Ditch No. 49 bonds. Due 
one-fifteenth in 5 years from date of issue and one-fifteenth each year there- 
after until paid. Certified check for $5,000, payable to Redwood County, 
required. The successful bidder to furnish copies of proceedings and other 
papers required and to furnish blank bonds. 

Financial Statement. 
Outstanding ditch roads___. 
Outstanding road bonds. 
Outstanding revenue 


dines _....-. $1,413,500 
ee a ee ee eee 405.000 
eps eae 20 ,0O00 


— ene ee 
Assessed valuation of Redwood Cunty, including money and E pias 
credits for 1921 $27 415.716 


REXBURG, Madison County, Iida.— BOND SALE.—The Palmer Bond 
& Mortgage Co. of Salt Lake City has purchased $40,000 6%% 15%-year 
average funding bonds. 


RICHLAND COUNTY (P. O. Columbia), So. Caro.—BIDS DE- 
CLINED.—The bids received on April 14 for the $2,000,000 road bonds — 
V. 112, p. 1544—were rejected 

The bonds will be reoffered on May 17., 


RICHLAND COUNTY SCHOOL DISTRICT NO. 20 (P. O. Lam- 
bert), Mont.—BOND OFFERING.—Reports say that proposals for the 
purchase of $1,800 10-20-year (optional) bonds at not exceeding 6% interest, 
will be received until April 25 by the District Clerk. 


ROCHESTER, N. Y.—NOTE SALE.—On April 20 the Central Bank of 
Rochester was the successful bidder at 6% interest, plus $150 premium, for 
$100,000 local-impt. and $250,000 school-construction notes, payable four 
months from April 22 at the Central Union Trust Co. of New York. 


ROCK HILL, York County, So. Caro. BOND SALE.—The £100.000 
6% street impt. bonds offered on April 12—V. 112. p. 1324—have been 
sold. Date Jan. 11921. Due vearly on Jan. 1 as follows: $6.000, 1923 to 
1932, incl.; $8,000, 1933; $3,000, 1934 to 1937, incl., and $4,000, 1938 to 
1942, incl. 

ROSCOE INDEPENDENT SCHOOL DISTRICT (P. O. Roscoe), 
Nolan County, Texas.—BOND SALE.—The State of Texas purchased at 
par and accrued interest a $12,000 5% school bond issue. 


ROSEBUD INDEPENDENT SCHOOL DISTRICT (P. O. Rosebud), 
Falls County, Texas..-KROND SALE.—tThis district sold $11,000 5% 
school bonds recently at par and accrued interest to the State of Texas. 


ROSEN HEIGHTS INDEPENDENT SCHOOLDISTRICT, Texas.— 
BOND SALE.—An issue of $12,000 5% school bonds was recently sold to 
the State of Texas at par and accrued interest. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The issue 
of $30,680 5% Roy Tonyes et al. Anderson Twp. road bonds offered on 
April 18 (V. 112, p. 1544) was awarded to Charles Reddington at par and 
interest. Date April 15 1921. Due $1,534 each six months from May 15 
1922 to Nov. 15 1931, incl. 

The $52,000 5% road bonds issue offered at the same time was not sold. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.——BOND 
OFFERING.—J. P. Leathers, Clerk of the County Court, will receive bids 
until 2 p. m. May 17 for $165,090 6% cowpon bonds. Denom. $500. 
Date June 11921. Prin. and semi-ann. int. (J. & D.) payable at the Chase 
National Bank of New York or at the County Trustee’s office. Due 
June 1 1941. Certified check for $2,000, payable to the above Clerk, 
required. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. April 25 by W. A. Slick, 
County Treasurer, for the following 6% coupon road impt. bonds. 
$228,000 Frank Shafer et al. County Unit, road bonds. Denoms. 220 for 

1 2 Paar 0 for $800. Due $22,800 yearly on Nov. 15 from 1922 
0 1931, ine 
297,000 A. C. Mangus et al. County Unit road bonds. Denoms. 290 
for $1,000 and 10 for $700. Due $29,700 yearly oa Nov. 15 from 
1922 to 1931, incl 
104,000 Guy Carpenter et al. County Unit road bonds 
$1,000 and 10 for $400. 
1922 to 1931, incl 

220,000 E. F. Scamerhorn et al. Clay & Harris Twps. bonds 

$1, Due $22,000 yearly on Nov 

37,000 A. R. Erskine et al. Portage Twp 
$1,000 and 20 for $850. 


Total bonded debt of county_. 


Denoms. 100 for 
Due $10,400 yearly on Nov. 15 from 


Denom 
15 from 1922 to 1931, incl. 
bonds. Denoms. 20 for 

: Due $1,850 each six months from 

May 15 1922 to Nov. 15 1931, incl 

74,000 Guy Carpenter et al. Olive Twp., South X road bonds 
70 for $1,000 and 10 for $400. 
from 1922 to 1931, incl 

Date April 11921. Int.M.&N. 


ST. MARYS, Union County, Ohio.—NO BIDS.—There were no bids 


for the $19,880 6% special assessment street impt. bonds offere ; 
11.—V. 112, p. 1324. | p s offered on April 


SALAMANCA, Cattaraugus County, N. Y.—BOND OFFERING.— 
Geo. H. Elliott, City Clerk, will receive bids until 8 p. m. May 2 for the 
following three issues of coupon or registered bonds, to bear int. at a rate 
pot to = 6% ; P 

4,616.20 paving bonds. Denoms. 20 for $2,300.25 and 20 for $1.930.56. 

9.475.00 ue of 200-51 pontey ra from 1922 to 1941, a . 

: .00 sewer bonds. enom. $947.50. Due $947.50 vearly y i 
18,008.70 from 1¥22 <0 ses. incl. FOMENY GB AGED | 
; ./Q sewer bonds. Denom. $1,809.87 .Due $1,809.87 vearl 
Api | 1 from 1922 to 1931, incl. ’ ’, oe ee 
Date April 1 1921. Int. A. & O. Prin. and int. 
bonds at the Salamanca Trust Co. on sewer bonds at First National Bank 
of Salamannca. Cert. check for $500, payable to the City Comptroller, 
required. Purchaser to pay accrued interest. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.— BOND SALE.— 
The $100,000 6% road bonds offered on April 18—V. . Dp. 1324—hav 
been sold to Sidney, Spitzer & Co. of Toledo. +12, D- 1824—Rave 


SAN AUGUSTINE COUNTY ROAD DISTRICTS, Tex.— 
NOT SOLD.—WNo sale was made on April 11 of the $100.00 Road District 
No. 1 and $50,000 Road District No. 2 54% bonds—V. 112, p. 1324— 
The county will now try to sell these bonds at a private sale. 


SANTA MONICA MUNICIPAL IMPROVEMENT DISTRICT NO. 1 
P. O. Santa Monica), Los Angeles County, Calif.—BOND SALE — 
Banks, Huntley & Co. of Los Angeles have purchased $375,000 6% tax-free 
public park bonds. Denom. $1,000. Date July 1 1920. Prin. and semi- 
ann. int. (J. & J.) payable at the office of the City Treasurer. 


SHAWNEE COUNTY (P. O. Topeka), Kans.—BOND SALE.—The 
i be» ong Vive To a hy d deal d 

“A syndicate of five Topeka bon ealers yesterday bought $300, f 
Shawnee County road bonds. The bonds have a oo Bete yolk. yrds Ae 
5% interest. They were sold at $96.10, a figure with which county offi- 


Denoms. 
Due $7,400 yearly on Nov. 15 


payable on paving 
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cials are well satisfied. The purchasers include the Central Trust Co., the 
Prudential Trust Co., the Kansas Securities Co., the Columbia Title & 
Trust Co. and the Shawnee Investment Co. 
‘Arrangements were completed by which the money will be supplied to 
the county by the syndicate as the money is needed, and the county will 
be spared the payment of interest on the bonds until the money borrowed on 
the bonds is actually required. The bonds are to cover county debts for 
the improvement of the East Sixth Ave. road, the West Tenth Street road, 
the upper Silver Lake road and the Central Ave. road. 
_ ‘Competing with the local purchasers were several strong out-of-town 
interests, including Stern Brothers of Kansas City, Mo.; the Brown- 
Crummer Co. of Wichita, and the Spitzer-Rorick Co. of Toledo, O. The 
Kansas Reserve Investment Co. of Topeka was another bidder. 


SEATTLE, Wash.—BOND SALE.—During March the city issued the 
following 6% bonds: 
Dist. No. Amount 
330 v2 se 29 


Pur pose 
Sewer and Concrete Mar. 
Paving and Concrete Mar. 
Walks Mar. 
Paving Mar. 
Paving Mar. 
Paving Mar. 
‘ 27, 2 Walks Mar. 933 
3218 146,380 23. Various Mar. 21 Mar. 28 1943 

All the above bonds are subject to call at any i est paying date. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NO BIDS.—No bids 
were received for the $15,000 5% Hamilton Gray. Shelby Twp. road bonds 
offered on April 15.—V. 112, p. 1544. 


SIBLEY COUNTY (P. O. Gaylord), Minn.—BOND SALE.—On 
April 15 the following 6% bonds—V. 112. p. 1437—-were sold to the North- 
western Trust Co. of St. Paul for $110,545 (100.49) and interest. 
$60,000 6-20 year Judicial Ditch No. 12 bonds. 

50.000 5-19 Judicial Ditch No. 7 bonds. 
Denom. $1,000. Date April 1 1921. 
payable at the Northwestern Trust Co., St. Paul, Minn 

opinion by Ambrose Tighe, St. Paul. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—BOND OFFERING .— 
F. B. Fisker, County Auditor, will receive sealed bids until 3 p. m. May 6 
for $50,000 6% bonds. Denom. $1,000. Date July 1 1921. Prin. and 
semi-ann. int. payable at the office of the County Treasurer. Due $5,000 
yearly on July 1 from 1932 to 1941, incl. Cert. check for $500 payable 
J. R. Harmon, County Treasurer, required. 


SMITHFIELD GRADED SCHOOL DISTRICT (P. O. Smithfield), 
Johnston County, No. Caro.—BOND OFFERING.—Sealed proposals 
will be received until 11 a. m. May 5 by F. H. Brooks, President of the 
Board of School Trustees, for $200.000 6% coupon (with privilege of 
registration) school bonds. Denom. $1,000. Date March 1 1921. Prin. 
and semi-ann. int. (M. & 8.) payable at the National Bank of Commerce, 
N. . Due yearly on March 1 as follows: $4.000. 1924 to 1931, incl; 
$6 .900, 1932 to 1937, incl.; $8,000, 1938 to 1941, incl., and $10,000, 1942 
to 1951, incl. Cert. check or cash on an incorporated bank or trut com- 
pany for 2% of the amount of bonds bid fcr payable to the Board of Trustees, 
required. Purchaser to pay accrued interest. Successful bidders will be 
furnished with the opinion of Reed, Doucherty & Hovt of New York City. 
that the bonds are valid and binding obligations of the Smithfield Graded 
School District. 


SMITHFIELD TOWNSHIP, Johnston County, No, Caro.—BOND 
OFFERING.—J. W. Stephenson, Chairman (P. O. Smithfield), will receive 
bids until May 5 for $15.000 6% coupon bonds. Prin. and interest payable 
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Approving legal 
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at the National Bank of Commerce, N. Y 


SOLOMON, Dickinson County, Kans.—BOND OFFERING.—The 
City of Solomon has for sale an issue of $15,000 5% 30-year water extension 
bonds. R. M. Spaulding is City Clerk. 


SOUTH FT. WORTH INDEPENDENT SCHOOL DISTRICT, Texas. 
BOND SALE —At a recent date an issue of $35,000 5° school bonds was 
sold to the State of Texas at par and accrued interest. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE. 
The $6,000 5% J. H. Schwoeppe road impt. bonds offered on April 15— 
V. 112, p. 1437—were awarded to Frank Ashby at par and int. Date 
Mar. 15 psi. Due $300 each six months from May 15 1922 to Nov. 15 
1931, incl. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 

On April 20 Salomon Bros. & Hutzler of Boston, were awarded the tem- 
orary loan of $400.000 on a 5.79% discount basis, plus $1 premium. 
ate April 1 1921. Due Nov. 10 1921. 


STARKE COUNTY (P. O. Knox ), Ind.—BOND OFFERING.—A. W. 
Carlson, County Treasurer, will receive bids until 2 p. m. April 29 for the 
following three issues of bonds: 
$5,018.59 6% Miller Ditch bonds. $518.59 and $500. 

Mar. 8 1921. Int. J. & D. Due $518.59 Dec. 1 1921. 

$500 yvearly on Dec. 1 from 1922 to 1930. inel. 
90.159.25 6% Kinderman Ditch bonds. Denoms. $2.°59.25 and $2,000. 
Int.J.& D. Due $2.159.25 Dec. 1 1921, and 


Date Jan. 3 1921. 
$2 000 yearly on Dec. 1 from 1922 to 1930, incl. 

5,400.00 A. J. Korteweg et al. Center Twp. gravel road bonds. Denom. 
$270. Date April 4 1921. Int. M. & N. Due $270 each six 
months from May 15 1922 to Nov. 15 1931, incl. 


STEPHENVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Stephenville), Erath County, Texas.—-BOND SALE.—An issue of 
$100,000 5% school bonds has been sold to the State of Texas at a recent 
date at par and accrued interest. 


STERLING, Logan County, Colo.—BOND SALE.—An issue of 
$346,000 6% tax-free Paving District No. 1 bonds has been purchased by 
Boettcher, Porter & Co. of Denver. Denom. $500 and $1,000. Date 
April 15 1921. Prin. and semi-ann. int. payable through the Colorado 
National Bank Denver or National Bank of Commerce, N. Y. 

Financial Statement 

EEL ELA LE LID EE CE POY Oe OO $12,000,000 
Assessed valuation 1920 6,921,960 
Total bonded debt (incl. this issue)____._.._._._- --- $958 ,5 

hohe J Rey ET he ra al da ate 512, 

Net debt of entire city 

re er re... sn assawanenobocsécsoebsoe 1,951,750 
Total authorized issue of paving bonds 346,000 

Population, 8,872. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 52 (P.O. 
Absarokee), Mont.—BOND SALE.—The $18,000 6% school bonds 
offered unsuccessfully on Aug. 19 last—V. 111, p. 915—-have been sold to 
the Bankers Trust Co. of Denver. 


SUFFOLK, Nansemond County, Va.—BOND SALE.—On April 20 
the $40.000 6% refunding bonds—V. 112, p. 1325—were sold locally in 
small blocks at par. Date May 11921. Date May 1 1926. 


SUMTER COUNTY (P. O. Livingston), Ala.—BOND OFFERING 
E.. F. Allison. President of Board of Revenue, will receive bids until 12 %.. 
May 2 for $55.000 5% 30-year road bonds. 


TALLAHATCHIE COUNTY (P. O. Chalreston), Miss.—BOND 
SALE.—Reports say that the Tatlahatchie Home Bank of Charleston has 
been awarded $200,000 Beat No. 4 bonds. 


TIOGA COUNTY (P. O. Wellsboro), Pa.—BONDS RE-OFFERED.— 
The $200,000 5% road bonds offered unsuccessfully on Mar. 28—V. 112, 
p. 1545—are being re-offered on Apel 30. Proposals will be received untig§ 
12 m. on that date by the Clerk of Board of County Commissioners. Denom. 
$500. Date May 11921. Int. M.& N. Due $20,000 yearly on May 1 
from 1922 to 1931, incl. Cert. check for 10% of amount of bid, payable 
to the County Treasurer. required. 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND OFFERING .— 
Pro ls will be received until P m. May 2 by L. J. Ramstad, County 
Auditor for $100,000 6% road bonds. Denom. $1,000. Date May 1 1921. 
Prin. and semi-ann. int. pa able at the Northwestern National Bank, 
Minneapolis. Due May 931. Cert. check for $10,000, payable to 
the County Treasurer, required. 


TOOLE COUNTY (P. O. Shelby), Mont.—BOND SALE.—The 


,000 6 ublic highway bonds offered on April 4—V. 112. p. 1190— 
ive been oa to W. L. Slayton & Co. of Toledo at par. Date Jan. 1 


Date 
and 


Denom. 








APRIL 23 1921.] 











1921. Due Jan. 1 1941 optional $10,000 yearly on Jan. 1 from 1931 to 
1940, incl. 


TEXAS (State of).—BONDS PURCHASED BY STATE —The following 

















5% bonds have been purchased at par and accrued interest by the State 
Board of Education for the Permanent School Fund. 
Angelina Co. Com. 8. D. No. 49_ $2,500} Henderson Co. Com.8S.D.No. 53 4,800 
Angelina Co. Com.8S.D.No. 52. 2,000} Henderson Co.Com.S.D.No.49 2.900 
Atacosa Co. Com. 8S. D. No. 13. 3,000} Hidalgo Co. Com. 8S. D. No. 5_. 5.900 
Atacosa Co. Com. 8. D. No. 14. 500 | Hidalgo Co. Com. 8. D. No. 6_. 5.000 
Atacosa Co. Com. 8. D. No. 30. 1,000} Hidalgo Co. Com. S. D. No. 1_. 6.000 
Atacosa Co. Com. 8. D. No. 35. 1,500} Hill Co. Com. 8. D. No. 20_____ 1,800 
Atacosa Co. Com. 8S. D. No. 38. 3,000|Jack & Clay Co. Line Com. 
Atacosa Co. Com. 8S. D. No. 39. 1,800 Oy s aes loceeds ae 
a co, Coes. &. TP. BOs Bona coe 6,000 | Jackson Co. Com. S.D.No.7__. 5.000 
Bell Co. Com. 8. D. No. 93.___. 4,000} Jackson Co. Com.8S.D.No.21_. 8,000 
Bell Co. Com. 8. D. No. 71_-_--- 800 | Karnes Co. Com. 8. D. No. 3__._ _ 6.500 
Bell Co. Com. 8S. D. No. 8_.-_-.-- 1,500 | Kaufman Co. Com. 8S. D.No. 13 3.400 
Bell Co. Com. 8. D. No. 53___.. 1,200| Lamar Co. Com.8S. D. No. 45.-. 1,000 
Bosque Co. Com. 8. D. No. 18... 3,000} Lamar Co. Com.S. D. No. 46... 2,500 
Bosque Co. Com. 8. D. No. 67_. 2,500}Lamar Co. Com.S8. D. No. 73__- 500 
Burleson Co. Com.8.D.No.1.. 2,500) Lee Co. Com. 8. D. No. 6____-- 2,200 
Burleson Co. Com. 8. D.No.2.. 2,000!}Lee Co. Com. 8. D. No. 34____- 1,500 
Burieson Co. Com.8S.D.No. 17. 2,500} Lee Co. Com. 8S. D. No. 27____. 1.500 
Caldwell Co. Com. 8S. D. No. 6-._ 1,800} Lee Co. Com. 8. D. No. 28_______ 1.800 
Callahan Co. Com. 8. D. No. 29. 1,000| Limestone Co. Com.8S.D.No. 92. 1,000 
Castro Co. Com.8.D.No.5__.. 2,000} Lubbock Co. Com.8. D. No. 21. 5,000 
Chambers €'0. Com. 8. D. No. 6. 6,000| Lubbock Co. Com.8.D.No. 21. 2.600 
Cherokee Co. Com.8S. D. No. 16. 2,500 | Milam Co. Com.8.D. No. 45__. 500 
Cherokee Co. Com. 8S. D. No. 56. 3,000| Milam Co. Com.S8S. D. No. 54___ 4,000 
Cherokee Co. Com.8S.D.No.18. 1,600! Milam Co. Com.8S.D.No.61_.. 4,000 
Cherokee Co. Com.8. D. No. 53__ 1,500 | Mills Co. Com. 8. D. No. 1___-- 4,000 
Cherokee Co. Com.8S.D. No. 89. 1,000) Mills Co. Com. 8. D. No. 15-_- 4,000 
Cherokee Co. Com. 8. D. No. 42. 4,800) Mills Co. Com. 8S. D. No. 51 2,000 
Collin Co. Com. 8. D. No. 19... 5,000) Mills Co. Com. 8S. D. No. 33__.. 2,000 
Collin Co. Com. 8S. D. No. 79__- 3,000) Mills Co. Com. 8S. D. No. 38_-- 2,200 
Collin Co. Com. 8S. D. No. 94___ 5,000) Montague Co. Com.8.D.No.1 2,000 
Collin-Hunt Co. Line S.D.No.91 4,000) Montague Co. Com.8. D. No. 64 3,000 
Collin Co. Com. 8. D. No. 101 2,000 | Montague Co. Com.8.D.No.15 3,000 
Collingsworth Co.Com.8.D.No.11 2,800’ Montague Co. Com.8S.D.No.37 3,900 
Collingsworth Co.Com.S8.D.No.15 3,000} Montague Co. Com.8.D.WNo. 54 2,200 
Coryell Co. Com. 8. D. No. 7__. 2,300 Montague Co. Com.8S.D.No.40 8,400 
Coryell Co. Com. 8S. D. No. 47_. 3,100' Nueces Co. Com. 8. D. No. 18_. 3,500 
Cottle Co. Com. 8S. D. No. 7___-. 3,000; Panola Co. Com. 8S. D. No. 1. 4.000 
Cottle Co. Com. 8S. D. No. 10__. 2,000 Panola Co. Com. 8S. D. No. 10 2,000 
Cottle Co. Com.8S. D. No. 21__. 3,000 Parker Co. Com. 8S. D. No. 15... 4,000 
Cottle Co. Com. 8. D. No. 13... 4,000 Parker Co. Com. S. D. No. 26... 2,000 
Crosby Co. Com. 8S. D. No. 15... 2,000) Parker Co. Com. 8. D. No. 16. 2,500 
Crosby Co. Com. 8S. D. No. 16 2,000 | Parker Co. Com. 8S. D. No. 79_. 3,000 
Crosby Co. Com. 8. D.No.11_. 4,000! Parker Co. Com. 8. D. No. 66. 2,000 
Dawson Co. Com.8. D. No. 16. 1,700) Parker Co. Com. 8. D. No. 27_. 3,000 
Dawson Co. Com.8. D. No. 27_. 2,000| Parker Co. Com. 8S. D. No. 45_. 4,000 
Dawson Co. Com.8.D.No.10_. 1,600! Runnels Co. Com.8.D.No.13_. 1,000 
Dawson Co. Com.8. D. No. 12__ 2,000! Runnels Co. Com. 8S. D. No. 30. 3,500 
Dawson Co. Com. 8. D. No. 25 2,000 | Runnels Co. Com.8.D.No.10_-. 1,000 
Ellis Co. Com. 8S. D. No. 42. 5,800 | Runnels Co. Com.8S. D. No. 20___ 1,600 
Ellis Co. Com. 8. D. No. 15 1,000 | Runnels Co. Com. 8. D. No. 32_- = 1,000 
Ellis Co. Com. 8. D. No. 38. 3,500 | San Jacinto Co.Com.S.D.No.5 4,000 
Ellis Co. Com. 8S. D. No. 39_.- 4,500} San Jacinto Co. Com.S.D. No. 14 3,000 
Ellis Co. Com. 8S. D. No. 74 . 5,000) San Jacinto Co. Com.8.D.No.20 2,000 
Ellis Co. Com. 8. D. No. 90. 2.200 | San Jacinto Co. Com.S.D. No. 21 800 
Ellis Co. Com. 8. D. No. G8____. 3,000 | Shelby Co. Com. 8. D. No. 72... 1,000 
Ellis Co. Com. 8S. D. No. 114___. 4,000) Shelby Co. Com. 8S. D. No. 82-_-- 900 
Falls Co. Com.8S. D. No. 66____. 7,000} Stonewall Co. Com.8S.D.No.10 4,000 
Fannin Co. Com. 8. D. No. 138- 1,500 | Stratford City Improvement-_. 5,000 
Fannin Co. Com.8. D. No. 135- 1,800 | Travis Co. Com. 8. D. No. 5%-_- 250 
Fannin Co. Com.8.D.No.89__. 2,000! Travis Co. Com. 8S. D. No. 59_-- 500 
Fannin Co. Cem.8.D.No. 86__. 2,000! Travis Co. Com.8.D. No. 69... 1,100 
Fannin Co. Com.S.D.No.81__. 2,500) Upsher Co. Com.8.D.No.8__-. 1,500 
Fannin Co. Com.8.D.No.19__. 3,000|Upsher Co. Com.8S.D.No.16_-.. 2,500 
Fannin Co. Com. 8. D. No. 103. 1,200 | Upsher Co. Com. 8. D. No. 20... 1,500 
Fannin Co. Com.8. D. No.102_. 3,300! Wheeler Co. Com.8S.D.No.37.. 1,200 
Fannin Co. Com.8S.D.No.96__. 2,000! Wheeler Co. Com.S.D. No. 38_. 1,600 
Fannin Co. Com.8.D. No. 54_- 2,000 | Wilson Co. Com. 8. D. No. 19 2,600 
Fisher Co. Com. 8. D. No. 4__.- 2,900 | Wood Co. Com. 8. D. No. 6 . 1,000 
Floyd Co. Com. 8. D. No. 15 8,000 | Floyd & Briscoe Co. Line C.8.D. 
Floyd Co. Com.8.D. No. 24._.. 3.200] No. 14......... ia" 
Ft. Bend Co. Com.S.D. No. 30 7,500 | Abernathy Co. Line Ind. 8. D_. 8,000 
Ft. Bend Com. Co. 8. D. No. 28 4,500 | Wilson Co. Com. 8. D. No. 33_-. 3,000 
Freestone Co. Com.8. D. No. 10 2,000) CollingsworthCo.Com.S8.D. No.2 3,000 
Freestone Co. Com. 8S. D.No. 11 2,000! Parker Co. Com. 8. D. No. 70... 2,000 
Freestone Co. Com. 8. D. No. 12 4,800|!Smith Co. Com. 8. D. No. 40. 1,700 
Freestone Co. Com. 8. D. No. 14 3,500! Williamson Co. Com.S8S. D-No. 44 3,500 
Freestone Co. Com.8. D. No. 17 3,500) Hopkins Co.Com.8S.D.No.96-. 2,200 
Freestone Co. Com. 8. D. No. 18 2,000} Milam Co. Com. 8. D. No. 26--- 900 
Freestone Co. Com. 8. D. No. 25 3,100; MeCulloch Co. Com.8S.D.No.5 8,000 
Freestone Co. Com. 8. D. No. 38 1,250} Gilmer Ind. School District- - - - - 8,000 
Gonzales Co. Com.8. D. No. 32. 4,000} Grand Saline Ind. School Dist... 8,000 
Grayson Co. Com.8.D. No. 26. 1,400! Lafayette Ind. School District -- 3,000 
Grayson Co. Com. 8S. D. No. 34. ,000 | Malakoff Ind. School District - 8,000 
Grayson Co. Com.8. D. No. 51. 1,500} Manor Ind. School District 3,000 
Grayson Co. Com. 8. D. No. 65. 3,000} Mercedes Ind. School District _ - 3,000 
Grayson Co. Com. 8. D. No. 76. 2,500) Mount Selman Ind. Sch. Dist... 5,000 
Hall Co. Com. 8. D. No. 22__.. 7,800) New Boston Ind. School District. 4,000 
Henderson Co. Com.S8S. D. No. 41 750 | Stamford Ind. School District - 5,000 
Henderson Co. Com.8.D.No.48 1,000! 

TROY, Rensselaer County, N. Y.—BOND SALE.—On April 21 


£12,000 6% coupon or registered water-works bonds were 
Geo. B. Gibbons & Co. of New York for $12,213 60 
basis of about 5.65%. Date May 1 1921. 
yearly on May 1 from 1922 to 1931, inel. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—NO BIDDERS.— 


There were no bidders for the $50,000 6% Inter-County Highway No. 329 
bonds offered on April 18—V. 112, p. 1545. 


UNION, Hudson County, N. J.—NOTE SALE.—The $100,000 tax- 
anticipation notes offered on April 18 (V. 112, p. 1545) were awarded 
to the Weehawken Trust Co. of Union, at par for6s. Due Dec. 31 1921. 


UNION COUNTY SCHOOL DISTRICT NO. 1, Ore.—-BOND SALE. 
This district during 1920 sold $50,000 6% school bldg. bonds to Ferris & 
Hardgrave at par. Denom. $500. Date Oct. 11920. Int. A. & O. 


UTAH (State of)..—-BOND SALE.—On April 18 the Palmer Bond & 
Mtge. Co. of Salt Lake City, for the account of the National City Co., 
E. H. Rollins & Sons and William R. Compton Co., purchased $1,000,000 
State highway and $500,000 general fund 544% bonds at 101.05 and int., a 
basis of about 5.41%. ‘These bonds are coupon bonds, registerable as to 

rincipal only. Denom. $1,000. Date April 11921. Prin. and semi-ann. 
nt. (J. & J.) payable at the First National Bank, N. Y. Due April 1 1941. 
These bonds. which are stated to be a legal investment for savings banks and 
trustees in New York and other Eastern States, are eligible to secure Postal 
Savings deposits, are now being offered at 103.625 and int., yielding over 
5.20% to the investing public. 


UTICA, N. Y.—BOND SALE.—It is reported that on April 18 the 
following coupon bonds were sold to Sherwood & Merrifield of New York, 
at their bid of 101.20 for 54s, which is on a bsais of about 5.11%; $180,000 
1-20 year serial public impt., and $31 657.49 34 year (aver.) paving bonds. 
Prin. and semi-ann. int. payable at the National Park Bank of New York. 
Due yearly on Mar. 15 from 1922 to 1941, incl. 


awarded to 
equal to 101.78, a 
Int. semi-ann. Due $1,000 








VALDOSTA, Lowndes County, Ga.—BOND OFFERING.—W. D. 
Peeples, Mayor, will receive sealed bids until May 3 for $150,000 5% 
coupon schooi bonds. Denom. $1,000. Date March 1 1920. Int. 


semi-ann. Cert. check on a reputable bank for 1% of the amount bid, 
required. These bonds were validated on Jan. 19 1920. All bids to be 
opened in the presence of the Mayor and Council of the City of Valdosta in 
regular session at 3 o'clock p.m. on May 41921. The Mayor and Council 
of the City of Valdosta reserve the right to reject any and all bids. Bids 
will be received and considered for any part or all of said bonds. 


WALNUT SPRINGS INDEPENDENT SCHOOL DISTRICT (Walnut 
Sprin s), Bosque County, Texas.—BOND SALE.—An issue of $10,000 
5% school bonds was recently sold to the State of Texas at par and accr. int. 

WAPELLO COUNTY (P. O. Ottumwa), Iowa.—BOND SALE. 
The Harris Trust & Savings Bank of Chicago, has purchased the following 
6% tax-free coupon bonds: 
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$58,000 general funding bonds. Due May 1 1938. 
77.000 bridge funding bonds. 
Denom. $1,000. Date Feb. 11921. Prin. and semi-ann. int. (M. & N.) 
payable at the office of the County Treasurer. 


WASHAKIE COUNTY HIGH SCHOOL DISTRICT (P. O. Wor- 
land,) Wyo.—BOND OFFERING.—Bids will be received until 3 p. m. 
May 7 for the purchase of $60.000 6% 15-25-year (opt.) school-building 
bonds. Certified check for $500 required. Angeline Wild, Secretary. 


WASHINGTON COUNTY (P. O. West Bend), Wisc.—BOND OF- 
FERING.—R. G. Kraemer, County Clerk, will receive sealed bids until 
10 a. m. April 29 for $450,000 5% highway impt. bonds. Denom. $500. 
Date April 1 1921. Int. (A. & ©.) payable at the office of the County 
Treasurer. Due on April 1 as follows: $50,000, 1922 and $100,000 in each 
of years 1923, 1929, 1932 and 1935. Cert. check for $1,000 payable to 
the County Treasurer, required. The legality of bonds to be approved 
by the Bond Commission for the State of Wisconsin. 

Financial Statement. 





pO Ee I RS eT ne ere 
a i 54,854,555 
eNO ane 554,000 


Population, 25,700. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Broad Ripple), 
Marion County, Ind.—BOND SALE.—The $90,000 6% school bldg. 
bonds offered on April 18—V. 112, p. 1325—were awarded to the City 
Trust Co. of Indianapolis at par. Date Feb. 28 1921. Due $6,000 
yearly on Feb. 28 from 1922 to 1936, incl. 


WASHINGTON TOWNSHIP (P. O. Fort Recovery R. R. No. 2), 
Mercer County, Ohio.— BOND OFFERING.—Bids for $4,500 6% coupon 
road bonds will be received until 2 p. m. April 23 by G. C. Thatcher, Clerk 
of Township Trustees. Wenom. $900. Date May 1 1921. Semi-ann. int. 
(M. & N.) payable at the Township Treasurer’s office. Due $900 yearly 
on May 1 from 1922 to 1926. incl. Cert. check for $100, required. 


WATERBURY, Conn.—BOND OFFERING.—Charles B. Tomkinson, 
City Clerk, will receive bids until 8 p. m. May 5 for the following three 
issues of 5% coupon (with privilege of registration) bonds: 
$500,000 street-impt. bonds. Due $50,000 yearly on Jan. 1 from 1922 

to 1931, incl. 
150.000 park bonds. Due $15,000 yearly on Jan. 1 from 1922 to 1931, incl. 
100,000 storm-water-drainage bonds. Due $5,000 yearly on Jan. 1 from 
1922 to 1941, incl. 

Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank of Boston. Certified check for 1% cf 
amount of bonds bid for, payable to the City Treasurer, required. Bonds 
to be delivered and paid for on May 19 at the First National Bank of Boston. 
Legality approved by Storey, Thorndike. Palmer & Dodge of Boston; bonds 
will be engraved under the supervision of and certified as to genuineness by 
the First National Bank of Boston. 


WATERFORD, Saratoga County, N. Y.—BOND SALE.—On April 20 
Geo. B. Gibbons & Co. of New York, were awarded $15,750 6% Second 
Street paving bonds for $15,792.52, equal to 100.27, a basis of about 5.95%. 
Denom. $1,050. Date April 11921. Int. A.&O. Due $1,050 yearly on 
Oct. 1 from 1921 to 1935, incl. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The temporary loan of $150,000, maturing $50,000 Nov. 30 and $100,000 
Dec. 30 1921 offered on April 18—V. 112. p. 1659—was awarded to the 
Union Market National Bank of Watertown on a 5.95% discount basis 
plus $1.50 premium. 


WAYNOKA SCHOOL DISTRICT (P. O. Waynoka), Woods County, 
Okla.— BOND SALE.—An issue of $50,000 64%.% 20-year school bonds 
recently authorized by the voters is reported sold. 


WEATHERFORD, Parker County, Texas.—-BOND SALE.—An 
issue of $200,000 5% school bldg. and grounds bonds was sold at par and 


) 40 
accrued int. to the State of Texas. 


WEBB COUNTY (P. O. Laredo), Tex.—BOND OFFERING.—Sealed 
proposals for the purchase of $290,000 5% road bonds will be received at 
the office of the County Clerk until 10 a. m. April 30. Int. semi-ann. 
Due $10,000 yearly on Aug. 1 from 1921 to 1949, incl. Cert. or cashier's 
check for $1,000, required. 


WEST ALLIS, Milwaukee County, Wisc.—-BOND OFFERING.— 
A. L. Wichner, City Clerk, will receive proposals for the purchase of the 
following 6% bonds until 2 p. m. May 14: 
$200,000 school bonds. Payable at the First National Bank of West 

Allis yearly as follows: $10,000, 1923 to 1931, incl.; and $11,000, 
1932 to 1941, incl. 

40.000 storm sewer bonds. Payable at the West Allis State Bank yearly 
as follows: $2,000, 1923 to 1930, incl.; and $4,000, 1931 to 1936, 
nclusive. 

20,000 street impt. bonds. Payable at the West Allis State Bank yearly 

as follows: $2,000, 1923 to 1929,incl., and $3,000, 1930 and 1931. 
15.000 water bonds. Payable at the West Allis State Bank yearly as 
follows: $1,000 1923, 1924 and 1925; and $2,000 1926 to 1931, incl 
5,000 sewer bonds. Payable at the West Allis State Bank raed as 
follows: $1,000, 1923, 1924 and 1925, and $2,000, 1926. 
Int. semi-ann. 


WEST ORANGE, Essex County, N. J.—BOND SALE.—On April 19 
the two issues of 6% coupon (with privilege of registration) bonds (V. 112, 
p. 1545) were awaided as follows: 
$48,000 street impt. bonds to the First National Bank of West Orange for 
$48,705.60 (101.47) and interest, a basis of about 5.79%. Due 
yearly on Dec. 1 as follows: $3,000, 1923 to 1926, incl.; and $4,000, 
1927 to 1935, incl. 

104,000 assessment bonds to J. S. Rippel & Co. of Newark for $104,403 
(100.387) and interest, a basis of about 5.93%. Due yearly on 
Dec. 1 as follows: $11,000, 1923 to 1926, incl.; and $15,000, 1927 
to 1930. incl. 

Date April 1 1920. 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.— 
On April 18 the $300,000 5%% registered school bonds offered on that 
da e—V. 112, p. 1659—were awarded to Sherwood & Merrifield of New 
York at 103.68, a basis of about 5.10%. Date April 11921. Due $50,000 
yearly on April 1 from 1931 to 1936, incl. The fcllowing bids were received: 














Sherwood & Merrifield. ____-_ 103.68 |Harris, Forbes & Co.____...102.335 
Reaqmona & Co.........-.- 103 .346 | Blodget & Co._....-.-.-.----- 02.14 
Geo. B. Gibbons & Co_____- 103.334'C. W. Whitis & Co______.-.101.70 
B.J. Van Ingen & Co__._-_-- 103.29 |Farson, Son & Co____-_-_.--- 101.14 
Remick, Hodges & Co_____- 102.597 


WHITE RIVER SCHOOL TOWNSHIP (P. O. Winchester), Ran- 
dolph County, Ind.—BONDS NOT SOLD.—No sale was made cf the 
$40.868 6% coupon school addition erection bonds offered on April 11— 
V.112, p. 1325. The bonds will be re-offered at an early date. 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita County, Texas.—BOND SALE.—An issue of 
$150,000 5% school bonds was recently sold to the State of Texas at par and 
accrued interest. 


WILDERS TOWNSHIP, Johnston County, No. Caro.—BIDS RE- 
JECTED.—AIl bids received for the $40,000 6% road bonds on April 18— 
V. 112, p. 1545—were rejected as being unsatisfactory. 


WILMINGTON, New Castle County, Del.—BOND_ SALE.—On 
April 18 M. M. Freeman & Co. of Philadelphia, bidding 90.42, a basis 
of about 5.22%, were awarded the $450.000 4% % sinking fund bonds offered 
on that date—V. 112, p. 1545. Date May 2 1921. Due $91,300 Oct. 1 
1943; $124,800 April 1 1944: $127,300 Oct. 1 1945; and $106,600 April 1 1945. 


WINNER TRIPP COUNTY, So. Dak.—NO BIDS RECEIVED.— 
ag cre wwe sepereee on April 11 for the $30,000 6% water works bonds— 
: y ‘ 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.— 
It is reported that a temporary loan cf $25,000, maturing Nov. 15 1921, has 
been awarded to 8S. N. Bond & Co. of Boston, at 6.04% discount. 


WOONSOCKET, Providence County, R. I.—BOND SALE.—The 
$1,186,000 coupon (with privilege of registration) gold funding bonds 
offered on April 21—V. 112, p. 1660—were awarded to Estabrook & Co., 


R. L. Day & Co., and Merrill, Oldham & Co. at 102.39 for 6s, a basis of 
about 5.80%. Date ney 1 1921. 


: Due yearly on May 1 as follows: 
$32,000, 1924 to 1931, incl.; and 





1 
$31,000, 1932 to 1961, incl. 
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WORCESTER, Worcester County, Mass...\O/ »& Li Nn 
April 18 the $400.000 revenue notes. dated April 20 ana maturing $200 .OO0 
on Nov. 4 and Nov. 18 1921 (V. 112. p. 1660) were awarded to Arthur 
Perry & Co. on a 5.67% discount basis. 

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 Pr. O. 
Billings), Mont.—BOND SALE.—On April 18 the $250,000 6% school 
bonds offered on that date—V. 112. p. 1660—were awarded to the Harris 
Trust & Savings Bank of Chicago, and the Wells-Dickey Co., of Minneapo- 
lis, at par. Date Mar. 11921. Due $25,000 yearly on Mar. 1 from 1932 
to 1941. incl.. each installment being subject to call six months before 
maturity. 


YORKVILLE SCHOOL DISTRICT NO. 11 (P. York), York 
County, So. Caro..-BOND OFFERING POS PPONis } Phe ‘fering of 
the $125.000 6% school bonds has been postponea to May 1. 
have the approving opinion of Chester ©. Masslich of \. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND OFFERING.—Bids 
for the purchase of $600,000 road bonds will be received until May 2 by 
Sara B. Gray, Clerk Board of County Supervisors. These bonds are part 
of an authorized issue of $1,200,000. 

DESCRIPTION OF BONDS.—Further details are at 
the sale of $100.000 6% funding bonds, awarded to D. E 
Wichita at par and accrued interest r. lll, p. 1082 
Date July 11920. Int. J.&J. Due July 1 1930. 

YUMA COUNTY SCHOOL DISTRICT NO. SG 
CORRECTION The amount cf 6% 10-20-year (op af ) 
and sold bv this district to the Bankers Trust Co. of Denver was S16 
(not $23.000 as stated in V. 112, p. 1660). 


in oraer to 


hand relative to 


Denom. &1. 000. 


P.O. Jose’. Colo. 
I } oy} i ré¢ 
4000) 


- ee 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of DEBENTURE SALE.—On April 18 the 
$2. 900.000 6% 15-year gold telephone debentures (V. 112, p. 1660) were 
awarded to the Dominion Securities Corp. of Toronto, at 96.42, a basis 
of about 6.38%. Date April 11921. Due April 1 1936. 


BURLINGTON, Ont.—DEBENTURE SALE —On April 11 the United 
Financial Corporation was the successful bidder, at 95.78, for $47,013 77 
30-year installment sewer and $1,390 15-year installment cement sidewalk 
6°“ debentures Date May 1 192! Interest annually on May ] 


CARLETON COUNTY, Ont.—DEBENTURE SALE —On April 14 
R. C. Matthews & Co... of Toronto, were awarded at their bid of 97.937, 
which is on a basis of about 6 30%, the following 6° coupon debentures: 
$100,000 20-year installment, $85,000 20-year installment, and $50,000 
5-year installment Date May 1 1921. 


DIXIE, Ont.—DEBENTURE SALE —An issue of $34,100 6% 30-year 


school debentures was awarded to Brent, Noxon & Co., of Toronto, at 
97.43 on April 15 
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Dunne & Co. of 





[Vor. 112. 
FERTILE VALLEY R. M. NO. 285, Sask.— DEBENTURE SALE — 
It is reported that $5,050 8% 10-year debentures were recently sold to 
Harris, Read & Co.. of Regina 


MILLTOWN, N. B.—TENDERS REJECTED —<An issue of $110,000 
school debentures recently offered. was not sold, as all tenders were con- 
sidered unsatisfactory and were therefore rejected 


MINIOTA, R. M. Man.—DEBENTURE OFFERING.—W. E. Warren, 
Ser retary-Treasurer. will receive bids until April 25 for £86.000 30-year 
installment road and $3,500 20-year telephone 5% °% cde! 


REGINA, Sask.—DEBENTURE OFFERING.—John E. Snowball, 
City Treasurer, will receive bids until 4 p. m. April 25 for 355.000 644% 
10-year cyclone, $5,700 6% 15-year sidewalk, $19,400 69 
$15,400 64%% 30-year water, $20.000 6% 30-year 
644% 30-year water debentures. 
ST. JOHN, N. B.—DEBENTURE SALE —The cit: 
St. John recently succeeded in disposing of $100,000 6° 
tures, the purchasers being W. F. Mahon & Co.. the 

©Cs., Ltd., the Royal Securities Corp., Ltd . and J. M. Robinson & Sons, 
who offered 98.50 for the issue. Denom. $500. Date Jan. 1 1921 Semi- 
annual interest (J. & payable in St. John, Halifax, Montreal and 
roronto Due Jan. 1 193! 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED —The ‘Financial Post’’ reports the following list of 
authorizations granted by the local Government Board from March 26 to 
April 2: Gallinger, $2.000: Greystone, $2,000: Straftord, $2,500; Orel, $500; 
White Eagle, $1,000: North Melville. $4,000: Abbey, $2,000 

DEBENTURE SALES —The following, according to the ‘Post,’ is a 
list of debentures, aggreatinge $23,000, reported sold from March 26 to 
April 2: Kochmstedt 2938, $700 10 years 8°, Nay & James, Regina; 
Mountain Lake, 760, $600. 4 years. 8° ,J. S. Wien, Langham: Willowmoor, 
1,956, $1,000, 10 years, 8% , Lanville, 2.276, $1,000, 10 years, 8%. Harvest, 
3,661, $1,000, 10 years, 8°7 , Proswita, 3,457. $1,500, 10 vears, 8%. Belleau 

rook. 4.173, $2,500, 10 vears, 8°7, C. C. Cross & Co., Regina; Harptree, 
628, 33.000. 10 years, 8°, Nay & James, Regina; Cupar. 972, $3.000, 10 
years, 8% , Harris. Read & Co ,. Regina; Rockwood, 4,285, 33,200, 10 years, 
8%, Regina Public School Sinking Fund, Regina: Nut Mountain, 4,184, 
$1,500, 10 years, 8%, Nay & James, Regina: Old Trail, 1,596, $2,000, 10 
years, 8%, Regina Public School Sinking Fund, Regina: Gibson Creek, 
615, $2,000, 10 years, 8%, Waterman-Waterbury Co, Regina 

SASMAN R. M. NO. 336, Sask.—DEBENTURE SALE .—Harris, Read 
& Co., of Regina, recently purchased $5,250 8° 20-year debentures, ac- 
cording to reports 

STURGEON FALLS, Ont.—DEBENTURE OFFERING 
Mayor, has for sale $75,000 6% 
guaranteed by the province 

SUDBURY, Ont.—DEBENTURE SALE.—Dyment, Anderson & Co. 
and Turner, Spragge & Co. of Toronto, have been awarded $54,000 6% 
20-year installment debentures at 91.213, a basis of about 7.15%. Date 
July 20 1920. 


¢ 
5-ye ar sidewalk, 
sewer, and $38,510 


and county of 
10-year deben- 
Eastern Securities 


30-year installment schoo! debentures, 
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City of Johnstown 


Pennsylvania 
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Prices: To Net 4.80 Per Cent 


07 
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Circular on request 
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Fund 


Biddle & Henry 


104 South Fifth Street 


and including 1941. 


NEW LOANS. 


ll ee ee ee a ee a a hn ne ee ee a } 


$20,000 


Kewaunee, Kewaunee Co., 
(P.O. KEWAUNEE), WISCONSIN 


Street and Sewer Improvement 


Bonds. 


Bids will be received at the office of the City 
Clerk of the City of Kewaunee, Kewaunee 
County, Wisconsin, up to and including MAY 

D, 1921, at eight o’clock P. M 
600 6% gold cupen Street and Sewer Im- 

onds, 
dated July Ist, 1921, interest paid semi-annually 
at the office of the City Treasurer of the City of 
Kewaunee, Kewaunee County. Wisconsin. 
cipal payable at rate of $1,000 per annum up to 
Certified check on a Trust 
Company or Bank and acceptable to Common 
Council, for not less than 5%, required. 


NEW LOANS 


NOTICE OF BOND SALE 


$350,000.00 


STATE OF ARKANSAS 
COUPON NOTES | 


Notice is hereby given that, pursuant to Act 
361 of the 1921 Legislature, the State Debt Board 
will receive sealed bids until 10 o'clock A. M. 
MONDAY, MAY 9, 1921, at which time bids 
will be opened by State Debt Board and sale 
awarded. for the purchase of al! or any part of 
$350,000.00 Coupon Notes at not to exceed 6% 
per annum, interest payable semi-annuaily, 
June 1 and December 1 of each year. These 
Coupon Notes wil) be sold at not less than par 


., for the sale of 


denomination $500, 


Prin- 








to the person bidding the lowest rate of interest, 





PHILADELPHIA 


MUNICIPAL BONDS 


not exceeding six per cent. 





Private Wire to New 


Call Canal 8437 
80 








United States and Canadian 
Municipal Bonds. 


: Underwriting and distributing entire issues of 
York Oity, County, School District and Road District 
Bonds of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Zetablished 1915 


Said Nctes will be numbered consecutively and 
be in the denomination of $1.000.00 and payable 
as follows: $22,000.00 on June 1, 1926. and a like 
amount on each Ist of June thereafter for fifteen 
years, and $20,000.00 on the Ist of June, 1941. 
The interest will be evidenced by coupons at- 
tached to and forming a part of the notes. The 
notes will be registered in the offices of the State 
Auditor and the State Treasurer. Notes will be 
payable to bearer and transferable by delivery. 
Notes and interest coupons payable at the State 
Treasurer's Office, City of Little Rock. 





TEXAS 





gRANDON, GORD ,, 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street ew York 
Telephone Cortlandt 3183 

















H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexe! Bids, 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


PHILADELPHIA Noble and West Streets, Brooklyn, N.Y.Cit» 


The Notes are to be retired when due and the 
im erest paid from the State Sinking Fund, which 
fund is derived from a tax cf 1-5 of a mill cn all 
property assessed in the State of Arkansas, the 
total assessed valuation now being $612,.000.- 
000.00. 

Bids should be mailed to Ira C. Hopper. Sec- 
retary of State, Little Rock, who is Secretary of 
the State Dept Board, and a certified check for 
| two per cent of the amount bid for shall accom- 
| pany each bid. The envelope enclosing said 
| bids should bear the endorsement ‘Bid for State 
| Notes.”’ The right to reject any and a!! bids is 
| 
| 


— aie 


reserved. 3 
(Signed) [RA C. HOPPER, 
Secretary of State Dept Boar’. 








This April 8, 192). 





La Salle at Jackson ‘ 


Capital and Surplus ; 


~ re 
t The 5 gn of Service 


&. $ 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. 


cellent securities. 





Transacts a Genera! Trust Business. 


[linois Trust & Savings Bank 


Has on hand at all times a variety of ex- 


Govern ment, 


Corporation Bonds 














USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Chicago 


$15,000,000 


- EE —— — 


Buys and sells Our Classified Department faces the 


Municipal and inside back cover. 
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STONE & WEBS! ER 


INCORPORATED 


qe 
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CENTRALUNION TRUST COMPANY 
OF NEW YORK 


DESIGN steam power stations, 
hydro-electric developments, 
) transmission lines, city and 
interurban railways, gas and 
chemical plants, industrial 
plants, warehouses and build- 
ings. 
| CONSTRUCT either from their 
own designs or from designs 
of other engineers orarchitects. 
MANAGE publie utility and 
industrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 

FINANCE industrial] and public 
utility properties and conduct 
an investment banking | 
business. | 


ee eee 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives De- 
posits, subject to check, and allows Interest 
on Daily Balances. Acts as Transfer Agent, 
Registrar and Trustee under Mortgages. 
Receives securities for safe-keeping and col- 
lection of income. 





TRUTH TU TERR LL 


PUR ULULLLA Zee 


AUNTIE 


Capital, Surplus and Undivided Profits over $30,000,000 





80 Broadway, New York 
Fifth Ave. at 60th S<. Madison Ave. at 42nd St. 





NEW YORK BOSTON CHICAG® 

















COMMERCIAL LETTERS ACCEPTANCES 


| 


UHSYUYYQOQUQIUQEQLYEUOEOUSERER CEREAL H 





Member Fedcral Reserve Systen: 


l 
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{UYU 2 UUIQUUSERRETIUYULESNEED PEERS LET EESGQOR SYREN ESTE 
































ORGANIZATION it = — 
Consulting | Fj 
Engineers : 





Specializing in 
Public Utilities 


The 
and 


industria! Appraisals i First National Bank 
Gas aud Eleetric | | 
| of Boston 














Manaygementand Operation, 
Counsel and Reports, 

Accounting and Purchasing. 
Utilities Puble Relations, | 
Valuation and Rates, teil 
Design and Construction «f | 











anon Saememeeee 1a: 7 Transacts commercial banking 
power plants aud gas plants. ail Ly ms 
rm | usiness of every nature. 
WILLIAM A. BAEHR Organization | | aver y 
Peop!)es Gas Builfing (“hicawo | 1 | 


Make it your New England correspondent 























— Capital, Surplus and Profits, $37,500,000 | 
J. G. WHITE ENGINEERING | : 
CORPORATION = (==> _ 























i 


Engineers Constructor: | 








A Complete Banking Service 


Buildings—Industria!l Units 


Public Utilities | In Pittsburgh 
Reports—Valuations—Estimates | We offer a comprehensive banking service, both domestic and 
48 XCHANGE PLACE, NEW YORK | foreign, to out-of-town banks, corporations, and individuals. 


| Our knowledge of business and industrial affairs in the Pittsburgh 
: District makes this service especially valuable. Your corres- 








GEO. B. EDWARDS pondence is invited. 
mtintytoccnewvor. ny | MELLON NATIONAL BANK 
FOR SALE— Tiber, Coal, iron, Ranch and PITTSBURGH, PA. 
Confidential ‘taieeieiieess Investigations | Capital and Sur plus ° - $11 ,000,000.00 








Settlements and Urchases of Property. 
United States West Indies Canada 
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BUSINESS OPPORTUNITIES. 








Attorney—-American, 29, Col- 
lege and Columbia Law School 
graduate, refined, efficient, 
with broad experience, desires 
association with business firm 
in executive capacity where 
legal training will be of value. 
Address Box P10, care of Finan- 
cial Chronicle, 90 Pine Street, 
New York City. 

















INVESTMENT MEN WANTED 





BOND SALESMEN WANTED.—Well known 
New York Municipal Bond House desires to 
secure the services of several experienced sales- 
men. Those with an established private in- 
vestor or institutional clientele preferred. 
Apply by letter, stating age and experience, to 
Box 78, Doremus & Company, 44 Broad 
Street, New York City. 





BOND SALESMAN—We offer an excellent op- 
portunity to an experienced bond salesman 
who desires a connection with new firm dealing 
only in high-grade investment bonds. All 
replies will be held in confidence. Kindly state 
experience, what territory you have covered 
and give references. Address Q-10, care of 
Financial Chronicle, 90 Pine St., N. Y. City. 








STATISTICIAN WANTED 





STATISTICIAN WANTED—Pittsburgh insti- 
tution has need for an experienced statistician. 
State salary, references and qualifications and 
when applying enclose letter to an assumed 
client briefly analyzing some security, giving 
reason why it is a good purchase and another, 
similar letter stating why a particular issue is 
not a good buy. Address Box P-17, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 
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POSITIONS WANTED 








BROKERS WANTED 


We have an excellent perma- 
nent proposition for out-of- 
town brokers who have an es- 
tablished clientele. We supply 
everything necessary in litera- 
ture, bank recommendations, 
and strong support, schooling 
for salesmen, &c. This is the 
highest class and easiest selling 
security being offered to-day, 
and is backed and guaranteed 
by an old and very large finan- 
cial house. The security of- 
fered is Common and Preferred 
units of established mortgage 
banking business. The issuing 
house and the mortgage com- 
panies make it a rule not to bor- 
row from the banks and are al- 
ways in strong financial posi- 
tion. 

We have excellent territory 
open all over the United States 
for high-class brokers desiring 
to place a local issue. Each 
mortgage company is localized 
and a separate corporation. 

An excellent opportunity to 
make a permanent and profita- 
ble connection with firmly es- 
tablished institution. 

Address Q-1, care of Finan- 
cial Chronicle, 90 Pine St., N. Y. 











Sales Manager 


1903-1921 


Fullest details given and asked. 
Address P-11, Financial Chron- 
icle, 90 Pine Street, New York. 

















- 


A FINANCIAL COMPANY (commercial credits) 
Banker President, offers unusual opportunity 
to individual with capital, or firm, or corpora- 
tion that can dispose of stock issue. Address 
Box Q-8, care of Financial Chronicle, 90 Pine 
St., New York City. 








UNLISTED SECURITIES TRADER, with 10 
years’ experience, seeks position with a New 
York Stock Exchange firm—preferably one 
with wires, and desirous of developing an un- 
listed department. Address Box Q-6, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





UNLISTED TRADER, one year’s experience, 
seeks connection with house that will appreciate 
energy and ability. Address Box Q-20, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





TYPIST, three years’ experience, high school 
education, desires position. Competence and 
willingness are two of applicant’s prominent 
characteristics. Address Box Q-19, care of 
Financial Chronicle, 90 Pine Street, N. Y. City. 





STATISTICIAN, capable of analyzing railroad, 
public utility and industrial securities, seeks 
new connections. Excellent references. Ad- 
dress Box Q-18, care of Financial Chronicle, 
90 Pine Street, New York City. 





BOND TRADER, capable, now with Stock Ex- 
change firm, wishes to make new connection. 
Address Box Q-14, care of Financia] Chronicle, 
90 Pine Street, New York City. 





UNLISTED SECURITY TRADER, several 
years’ experience, desires engagement. Ex- 
cellent references. Address Box Q-15, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 








HELP WANTED 
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account. 


ADDRESS G. 





Foreign Exchange Broker 
Wanted 


{xperienced man who is looking for an opportunity to open 
and manage a Foreign Exchange Brokerage Department. To 
the right man we will give a liberal commission and drawing 


All replies, which will be treated as confidential, should state 
applicant’s qualifications and experience in full. 


E.. P. O. B 
CITY HALL STATION, NEW YORK, 


OX 372, 














you are seeking an “above the ordinary” man or 
desire a position, insert an ad. in this Depart- 


ment. 


Copy can be sent through the mail (Financial 
Chronicle, Classified Department, 90 Pine 


Street, New York), 


or telephoned (John 514-5 


and 5205). All advertisements received will 
be inserted promptly. 


Rates : Positions Wanted and Office and Bank 
Equipment for Sale, 10 cents per word, figure or 
initial, with a minimum charge of $3.00; Investment 
Men, Traders and Statisticians Wanted, etc., 15 cents 
per word, figure or initial, with a minimum charge 


of $6.00. 





STATISTICIAN, with several years’ experience, 
in analyzing railroad, public utility and indus- 
trial, as well as foreign government securities, 
wishes position. Address Box Q-16, care of 
Financia! Chronicle, 90 Pine Street, New York 
City. 





STATISTICIAN, capable of making specific re- 
ports on individual companies and drawing up 
circular matter, seeks position. Address Box 
Q-17, care of Financial Chronicle, 90 Pine St., 
New York City. 








BANKING CONNECTIONS DESIRED. 





THE PARTNER of an investment firm with 
many years’ experience, also trustee of various 
funds (college graduate), will consider an 
executive office in a financial institution. Ad- 
dress Box Q-9, care of Financial Chronicle, 
90 Pine Street, New York City. 





ACTIVE BANKER of broad experience all de- 
partments domestic banking up to executive, 
as Vice-President and Director successful Bank 
and Trust Co., having intimate knowledge of 
commercial credits, securities and mortgages, 
desires new connection with banking institution 
or firm. Box Q-7, care of Financial Chronicle, 
90 Pine Street, New York City. 

BANKER—Young man, thirty, single, five years’ 
general banking experience, desires new con- 
nection. University graduate, ex-army offi- 
cer. Since release from army employed in 
industrial field. At present unemployed. 
Best of references. Address Box O-14, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 








BANK OFFICIAL of twenty-five years’ experi- 
ence will consider change of location. Address 
Box N 6, care of Financial Chronicle, 90 Pine 
Street, New York City. 








TRADERS WANTED. 


WANTED TRADER in Foreign government 
bonds, man with foreign arbitrage connection 
preferred. Liberal salary and excellent oppor- 
tunity to right man. Address Box Q11, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 
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we Cotton Evie Crust Companies ; Financial 
Chas. O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 


67 Worth Street 













CENTRALTRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and ADVICE 


ankers receiv 















Correspondence invited “When all is done, the help 
Efficiently equipped to of good counsel is that which 
handle all business pertain- setteth business straight.” 
ing to banking, and offer a —BACON 
complete service to accounts 7 
of banks, corporations, firms 
pg coin ey Ban ers are constantly 
meeting problems new 
ASeY Capital & Sur- 
pete plus $7,000,000 to them—problems 
 epoatt aoe oes about which theydesire 


intelligent advice. 























Dealers in American, Egyptian and h h | 
. TO OUr LONY eCxX- 
Foreign Cottons Liquidation T ug Reg a s 
poparey CORRESPONDENTS. ee ae Se ge Rechte Tt 2 a we 
Frederic , Liverpool. The First Nati 1 Bank of Readin Pa., - 
N. V. McFadden n’s Ole voor Import en Export, located at N a 540 Penn Street, in the City ‘ot eh eait I ged 
tat n s closing 
Societe d’ Importation et de Commission, Havre affairs. All noteholders and other creditors of tically every form oO 
t t t ere no : 
er 7 —~ _ tten ‘Oe.., Copenhagen. present their notes and other claims for payment. banking problem and 
Geo. H. MeFadden South an Compan J. W. RICHARDS, Cashier. h h l do r banker 
’ Inc. Lima Peru. pany, Dated, April 12th, 1921. ave ne pe u 
— customers in their SO- 
The Mohnton National Bank, located at Mohn- 
Henry Hentz & Co. ton in the'State of Penmplvantas i dasg lution. 
treet noteholders and other cr rs oO aye 
WEW YORE, ; OST. N, I MASS. the See Bee. vt aye —— [ We invite conference and 
COMMISSION MERCHANTS "Dated, March 22, 1921. tec correspondence. 
AND BROKERS DANIEL S. KRICK, Cashier. 
wow Yon, «Members of a ane METROPOLITAN 
NOTICE OF LI A . 
— bs ye sy Py _— The National Commercial Bank of Cleveland, TRU S T COMPAN Y 
eee Wok: Menten pte teeny nge located at Cleveland, in the State of Ohio, is OF THE CITY OF NEW YORK ) 
rng Bae of Trade closing its affairs. All noteholders and other 60 WALL STREET 716 FIFTH AVENUE 


Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 








GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

ot Ad YORK COTTON eRonAngs 





M 8 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





PHILADELPHIA, 

FALL RIVE UTIOA, N. Y., 
PROVIDENGE WELD & CO., 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 
86 Cotton BRS LS 
Orders for future 
the New York and Liverpool I Ootton po ok 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Reem 560, Cotten Exchange Building 
NEW YORK 








ereditors of the Association are therefore hereby 
notified to present their notes and other claims 


for payment. ) 
— E. T. SHANNON, Cashier. canna xa a ey 


Dated March 1, 1921. 

















Liquidation Notice. 
National Bank, 


mm the State of Maine, ‘ioe its W ad H. Goadby & Co. 
affairs. All note holders and other creditors of 

the association are therefore hereby notified te Members New York Stock Exchange 
present the notes and other claims for payment. (NO. 74 BROADWAY NEW YORK 





Dated, Jan. 15, 1921. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - $2,000,000.00 
Surplus and Undivided Profits, - $14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORR SLIVS N. BLISS, JR. 
FRANK LYMAN ye KEEP HENRY W. de 


FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CA8S LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM name TOD 

PAYNE WHITNEY OGDEN MILLS 








ee 
TS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 














THE CHRONICLE 


[ Vou. 112. 
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MUNICIP AL BON NDS | Central 1 pestle Co. 


We know that offerings were 
never so attractive as to ne! 
vield as they are right now. 
And we have specialized in 
Municipal Bonds for more than 
& quarter of a century—"26 Private Wires to the East and Southwest. 
Years Devoted to Making Listed and Unlisted Securities 


Safety a Certainty.” | 
Dodge & Ross 


Send for List : 
Incorporated 


Bolger, Mosser & Waillaman 
Investment Bankers 


CHICAGO DETROIT 
io , ; | Underwriters and Distributers of Investment 
Securities 


a ad 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 








Se ee ee 





MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 











Correspondence Invited 


MORTGAGE TRUST COMPANY 


Louis 





Broadway & Pine—St. 


Affiliated with 
First National Bank and | 


a , * ! CHICAGO 
St. Louis U Trust C 
: ws Unies trust 208 So. La Salle St. 120 Broadway 


STEVEN-ON BROS. 
& PERRY INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolpb 6520 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


NEW YORK 























RADON, FRENCH & CoO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
atilities, and well established industrial cor- 
gorations. 
Correspondence Invited 
111 WEST MONROE STREET 


CHICAGO 


CHRISTIAN & PARSONS CO. 


Commercial) Paper 
Collateral Loans 
investment Securities 


WHS. La Sale St Chicago, th 


ee ee ee ~omew o> 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 
Railway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 
Amer. Agric. Chem. Co. 8S. F. 7 %s 
Atlantic Refining Co. S. F. 6%s 
Deere & Co. S. F. 7%s 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO, 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
M. n, Vice-President 
Cc. R. pupnett, Vice-President ® 
Ajes. F. R Vice-President 
5. P. Ryland Vises? President 
ail, » Cash 


“Coniuaats ny ober 


WANTED 


Central Union Trust Co. of 
New York Stock 


SEASONGOOD, HAAS & MACDONALD 








Detroit 
Grand Rapids 


| New York 
M fiwaukee 








* 
| 
i 


‘P. W. Chapman & Company 


INVESTMENT SECURITIES 


| 112 South La Salle St., 
CHICAGO 


116 Broadway | 
NEW YORK 





108 So. La Salle St. 


lt «2 SS 
ah te SN 
INVESTMENT 
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BUY AND SELL 
HIGH-GRADE 
BONDS 











Barnhart Bros. & Spindler 


8% Gold Notes 
Due Serially, 2 to 10 Years 





Total Assets over $7,000 & Net Quick 
Assets $3,400 for each $1,000 Bond. 


563 Years’ Consistent Growth 
Product in Universal Demand 





Price - Par and Interest 





Ask or Circular G-2108. 





ELSTON ena COMPANY © 


INVESTMENT SECURITIES 


71 W. MONROE ST., CHICAGO 
Milwaukee Detroit Minneapolis 








Finsunctal 
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Wilson & Co., Inc. 
First Mortgage 6s 


Dated April 1. 1916 Due April 1, 1941 
Interest payable April 1 and October |! 


Denomination $1 .000 


The Company issuing these first 
mortgage bonds is one of the four 
largest meat packers in the 
United States, and has a record 
of 67 years of suecessful business. 


Price to Yield Over 7°, 


AMES, EMERICH 
& COMPANY 


111 Broadway, New York 
Chicago Milwaukee 




















Members New York Stock Exchange 
Broadway New York 








GERMAN 


Bonds and Marks 


Our circular on applica on. 





Wollenberger & Co 


INVESTMENT BANKERS 
105 So. La Salle s: 
CHICAGO 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


ae 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanee 





Established i879 


Dominick & Dominick 


Members New York Stock Exchaner 
INVESTMENT SECURITIES 


1156 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


Wiggins Bloc: 
CINCINNAT: 





141 BROADWAY 
NEW YORK CITY 





Municipal Bonds 


Are Exempt from Federal Income Tas-:« ~ 
Yielding from 5%% to 7%. 
«Send for List 


THE HANCHETT BOND CO. 


Imcerporated 19 
39 South La Salle , Oe 
CHICAGO 





